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THE MONEY MARKET. 
On Monday money was offered for the night at 2} per 
cent., three months’ Treasuries were 45 per cent., with 
Bank bills a shade higher, and the banks considered 
the question of reducing their deposit rate, but decided 
against the movement. Next day the whole atmosphere 
was altered by the announcement, contrary to cxpecta- 
tions, of yet another 50 million batch of Treasury bills 
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to be applied for yesterday and paid for next Tuesday. 


of the last batch, and had to borrow from the Bank in 


thing like an old-fashioned hunt for money, and discount 
rates shot up quickly. Much was said about the 
inability of the market to take anything lke the 
amount offered, but somehow the business was done. 
The information given concerning the applications 
vesterday was as follows :—Tenders for three months 
at £08 15s 10d received about 34 per cent. Above 
that rate in full. Fenders for six months at 
£97 10s 6}d and above received in full. Tenders for 
12 months at £95 received about 75 per cent. and 
above in full. 


x * m 
The comparative scarcity of money, indicated by 
borrowing from the Bank on several days, is commonly 
attributed to payments for Treasury bills and the good 
reception that has been given to the new 5 per cent. 
Exchequer bonds. These payments, however, are 
quickly returned to the market by Government disburse- 
ments, and it seems more probable that the scarcity is 
due to the rapid cancellation of credits through the 
repayment by the Government of Ways and Means 
advances and Treasury bills that were held by the Bank 
of kngland and other banks, and so created deposits 
as long as they were outstanding. Financing by in- 
flation carries with it the awkward consequence of 
giving the market a sudden jerk if the credit so made 
is cancelled too rapidly. Since February 7th just 
90 millions have been knocked off the total securities 
held by the Bank of England, and also off the total 
deposits in its books. 

* * * * 


| Apri 20, | April 13,| April 5, |March 30, March 23, 
} 149 
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Market rate— 
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* * * 


The Bank return showed a net increase of £400,000 
in the securities, and of £652,000 in the reserve, the 
stock ol gold being 4,134,000 higher, while the circula- 
tion had dwindled by 4,518,000. 


The total deposits 
consequently 


rose by £:1,052,000, public being 
£:5,370,000 higher, while others declined by £.4,324,000. 


. * * sd 


The currency notes return for the 


week ended 
Wednesday last shows an increase of 


} £318,100 to 
#,152,030,600 in the amount of notes and certificates 
outstandirg. The investments reserve account is also 
£5,900 higher. Advances to bankers have declined by 
£215,000, while those to Post Office Savings Banks 
are £15,000 higher. Government securities show an 
increase of £ 4,019,000 at £119,748,300, but the 
balance at the Bank of England has declined by 
£3,495,000. . 
¥ *% x * 


Revenue for the week ended April 14th amounted 
to £,11,910,700, as compared with 412,957,700 
for the previous week. Customs and Excise brought 


in 41,753,000, Estate duties £648,000, Stamps 
£, 184,000, Land tax, £:70,000, Income-tax 


£:4,894,000, Excess Profits duty £3,535,000, and Post 
Office £500,000. Other receipts, which amounted to 
£55,059,000, consisted chiefly of temporary advances 
to the extent of £.44,000,000. Treasury Bills brought 
in £6,650,000, the new Exchequer bonds £°2,609,000, 
War Savings Certificates £900,000, while £ 1,500,000 
came in for the two War Loans. Expenditure 
amounted to £44,519,700, of which £)43,630,000 was 








As the market had by no means digested its holding 


order to pay for some of it, and as an instalment was | 
due on the War Loan on Wednesday, there was some- 


. . . acca 
| ing a net retirement Of 4,19,915,000 for the Week) 
| 4,100,000 for advances for bullion, and £84,000 ri 
. : AM) r 
| advances for interest on Exchequer Bonds. Thus the |} 
~ . rh ; l€ 
| Government spent £444 millions, receiving Li 
| eaae : e sell 2 :" ’ ~ é D> A 2 
| millions from revenue, borrowing £29 mill 


. , ions, and 
reducing the Exchequer balances by £73} millions. 
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' 
| 
* . * 
The official return of Trustee and Post Office S —_ 

Banks for the four weeks ended April 14th shows Pl 
on . . idl 

the Trustee Savings Banks have a total credit of 
£:40,003,900, Or £,4,906,g00 less than at the corres 
sponding period in March. ‘The total of the Pog 











| 


Office Savings Banks Fund, which is subject to adjust- 
ment for War Loan applications, is £/203, 100 higher 
at 4,194,212,100. The grand total at the credit of 
Trustee and Post Office Savings Banks amounts to 
£:240,816,000, and compiures with £.241,380,000 a: 
the corresponding date of 1916. 


———- 
— — Pe 


~ * * * 


The brightest feature in the foreign exchanges dur- 
ing the past week has been the continued improvement 
in the French cheque on London; it is naturally ex- 
pected by dealers in exchange that America’s financial 
help will make a great difference to the value of the 
franc, and the sentiment is” reflected in the 
present rate—27f 16}c. Sight exchange, Amsterdam 
on London, fell away rapidly last week, but after reach- 
ing about 11fl g2c to £1 the fall was stayed, and on 
Thursday 11 fi 624c was offered for sight draft 
Spanish rates continue on their downward path, and al! 
that could be obtained for sterling on Thursday was 
21p 95c, with an apparently weak tendency. In the Scan- 
dinavian markets business has been better, and British 


, 
currency has increased perceptibly in value on Chris- 


SSS 








tiania, Stockholm, and Copenhagen. There is little or 
nothing doing in either roubles or rouble notes. All 
Eastern exchanges are dull, owing, it is reported, to re- 
striction in outward export business owing to lack of 
freight room. Rates, however, do not fall much, Siam 
quoting for ticals 1s 6 13-32d; Singapore for dollars 
2s 4.5-32d; Shanghai for taels 3s 53d—all for tele- 
graphic transfers. Among South American currencies 
the Rio rate has gone slightly in favour, and_ the 


A A 


Buenos Aires rate slightly against London. The New 
York cable exchange on London is firm at about 
2 ‘ ; ° . . * } 
$4.76}; on Paris the quotation is 5f z71c for S1—both 


good rates in present circumstances. 


am . * oad 


———— ee 


Our New York correspondent telegraphs : Business 
sentiment, though confident, is restrained by adjust- 
ments to war conditions. The bond issue is expected 
to be a big success, and no disturbance is anticipated 
from the huge diversion of funds. It is believed that 
the banks are well prepared, and that the Government 
will exercise sound discretion. A considerable shifting 
of investments is expected, and also a decline in the 
buying of foreign holdings of Americans. Complaints 
about high prices are growing, and owing to war infla- 
tion commodity becoming : 
threatening. Extensive efforts are being made to 1n- 
crease crops in order to keep down prices, and to feed 
our Allies. The Government is quite likely to regulate 
prices, and stop speculation if necessary, but no action 
has vet been taken. Another serious factor 3s te 
growing scarcity of labour. 


prices are increasingly 





. * * * 


DIARY OF THE WEEK. 
Saturpay, Apri. 147H.—Money offered at 2 PC 


ilsacnmenemet’ See 
cent. Discounts higher on the result of Treasury . 
tenders. Anglo-Spanish trade agreement nee igo 
U.S. financial programme passed unanimously " 


House of Representatives. 
SunDAy, ApRIL 15TH.—New 

comes into operation. -. the 
Monpay, ApriL 16TH.—Money at 2} per cent. 10 ; 

afternoon. Bills and Treasuries offered freely. Grea 


Public Meals Order 




















for Supply services. Other issues consisted of} French offensive launched ; 10,000 prisoners —_ 
426,565,000 for the repayment of Treasury Bills (mak- Appeal to American citizens by President Wilson. | 
= : ——— 
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organisation of ‘* National Service.’’ Maximum prices 
fxed for wheat, barley, and oats. Food strike in 
Berlin. 

Tuespay, APRIL 17TH.—More inquiry for money and 
discounts } to 75 higher on announcement of a further 
issue of Treasury Bills. House of Commons re- 
assembles. Majority of 234 in favour of extending 
life of Parliament. 

\Wepnespay, APRIL 18TH.—Instalment of War Loan 
due and short loans in demand at 44 per cent., dis- 
counts yz, to 4 higher. Australian Commonwealth loan 
fully subscribed. First annual meeting of British 
Italian Corporation. Cake and Pastry Order signed by 
Food Controller. American War Loan Bill passed 
through Congress. Sixth German War Loan said to 
amount to £6384 millions. 

Tuurspay, APRIL 19TH.—Demand for money up to 
4 per cent. Discounts quiet. Speech by Mr Fisher on 
reform of national education. Resignation of Spanish 
Cabinet. 

Fripay, APRIL 20TH.—America Day. Rouble to cease 
‘o be legal tender in Poland after April 26th, and Polish 
mark to be substituted. 


A SUMMARY OF WAR-TIME FINANCE. 


Auaust 1, 1914, to Marcu 31, 1915. 
£ 











£ | 
Total spent...... 498,359,980 | Raised by revenue 171,758,744 
Increase in Ex- Net borrowings... 404,991,800 
cheq'r balances 78,390,564 
Total .....ee.-. 576,750,544 576,750,544 
FINanciaL YEAR, 1915-16, 
£ | £ 
Total spent...... 1,559,158,377 | Raised by revenue 336,766,824 
Decrease in Ex- Net borrowings.. 1,164,515,607 
cheq'r balances 57,875,946 
Total ........6. 1,501,282,431 1,501,282,431 
FINANCIAL YEAR, 1916-17 
£ £ 
Total spent...... 2,198,112,710 | Raised by revenue 573,427,582 
Increase in Ex- Net borrowings.. 1,625,545,981 
cheq’r balances 860,853 
Total .......... 2,198,973,563 2,198,973,563 
Financial YEAR, 1917-18 (to date), Aprit 1 to Aprim 14, 1917. 
£ | £ 
Total spent...... 92,610,290 Raised by revenue 24,868,406 
Decrease in Ex- | Net borrowings.. 63,387,766 
cheq'r balances 4,354,118 | 
Total .......... 88,256,172 | 88,256,172 
Granp Totrar—Avoausr 1, 1914, to Aprit 14, 1917. 
£ £ 
Total Spent...... 4,348,241,357 | Raisedbyrevenue 1,106,821,556 
Increase in Ex- Net borrowings.. 3,258,441,154 
cheq’r balances 17,021,353 
Grand total sinee 
beginning of the ——— — 
ektiheinncs 4,365,262,710 ' 4,365,262,710 


The expenditure includes loans to Allies and Dominions, whieh 
Were estamated te amount to £964 millions en March 31, 1917. 





NATIONAL ECONOMY IN THE UNITED STATES 
AND GREAT BRITAIN. 


Pit manifesto which President Wilson issued early 
this week to the American people deserves to rank 
With his speech to Congress among the greatest docu- 
ments that the war has produced. By its clearness and 
‘onciseness, by its high conception and happy 
phraseology, by its comprehensive nature, and above 
all by the close grip of economic problems which it dis- 
plays, it gives, to the people to whom it is addressed, 
Just that straight lead which is needed in times of crisis. 
. am, we are sure, struck right home into the hearts 
ae pg of the American people, and we could wish 
take Pp; 4 British people, too, would in all these matters 
exe F resident Wilson as their guide and philosopher, 
oc es their friend. The President sees naval and 

ary needs clearly enough, but he sees also what 
many of our rulers have been slow in seeing, that 














pressing industrial, agricultural, and economic problems 
must first be solved if naval and military forces are 
to have the opportunity of victory. Upon the in- 
creased efforts of the farmers, the President points 
out, depends the sustenance of the fighting peoples ; 
upon the loyal work of the industrial classes the sup- 
plies that are needed for victory ; the miners alone can 
supply the driving force and the raw material for 
industry ; the railwaymen must remember that the rail- 
Ways are the arteries of the national life. ‘‘ To the 
merchant,’’? runs the manifesto, ‘* let me suggest the 
motto, ‘small profits and quick service,’ and to the 
shipbuilder the thought that life and the war depend 
upon him.”’ 

Food and war supplies must be carried across the — 
matter how many ships are sent to the bottom. The places 
those that go down must be supplied, and supplied at once. 


The motto * 


ss 


small profits ”’ 
middlemen ”’ :— 


is emphasised in the mes- 


sage to 


Let me iy to the middlemen of every sort, whether they are 
handling our foodstuffs, our raw materials of manufacture, or 
the products of our mills and factories : The eyes of the country 
will be especially upon you. This is your opportunity for 
signal service, efficient and disinterested. The country expects 
you, as it expects all others, to forgo unusual pri fits, to organise 


and expedite the shipment of supplies of every kind, but 
especially food, with an eye to the service you are rendering 
and in the spirit of those who enlist in the ranks for their people, 
not for themselves I shall nfidently expect vou to deserve 
and win th nfidence of the people of every sort and station. 
That passage breathes patriotism at its highest, and 
those who in Europe have grown rich out of the war 
Moreover, Mr. Wilson 
whether of 


yevinitted by 


will read it with mixed feelings. 
promises to see to it that no exploitation, 
foodstuffs or of other necessaries, will be 
the executive. 

Turning to the individual and private life, Mr. 
Wilson has a solemn message for every American, and 
we may add every British, home. This is the time,’’ 


he says, “for America to correct her unpardonable 
fault of wastefulness and extravaganece,’* and con- 
tinues :— 

Every housewife who practises strict econoniy uts herself 
in the ranks of those who serve the nation 

Let every man and every woman ssumie ad «i y OF Cal ful 
and provident use of expenditure, as a public duty and as the 
dictate of patriotism, which none can now expect ever to be 


excused or forgiven for ignoring. 
After two 
this country say that we have corrected our 
extravagance 


and three-quarter years of war, can we in 
* unpare 
donable fault of wastefulness and sib 
Many good citizens of all classes, it is true, have sacr'- 
ficed and pinched and economised in_ the national 
interest, and this week we have an encouraging report 
from the National War Savings Committee, 
patient work, aided by thousands of helpers throughout 
the country, has certainly achieved marvels. But we 
still have a very long way to go before we can attain 
to President Wilson’s standard of individual patriotism. 
From the outbreak of war to the end of last year the 
small investor in this country has lent #,118,175,000 
to the Government. Moreover, in the first two months 
of 1917 as much as £40,000,000 was contiibuted to 
War Loans in one form or another in the shape of small 
savings. That result represents a great deal of patriotic 
saving, and reflects the highest credit on the Com- 


whose 





mittee, as well as upon the Montagu Committee, 
' which devised so suitable a form of investment as the 
1ss 6d certificate. But far more is required. During 
the War Loan campaign, War Savings Certificates 
brought in 4,3 millions in a single week. That effort 
was, perhaps, too great to be kept up; but it is hardly 
satisfactory that, in spite of the hard work of the com- 
imittee, and an enormous growth in the number of 
lactive War Savings Associations all over the country, 
the weekly receipts from the 15s 6d certificates have 
fallen back to the £800,000 to £,900,000 level which 
was reached last December. This relapse may be par- 
tially accounted for by the late increase in the cost of 
living, but there can be no doubt that much more might 
yet be done by the masses of people of moderate means 
to whom the small certificates appeal. Nor is there any 











evidence that the wealthier classes, generally speaking, 
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have done nearly as much, in the matter of war self- 
denial, as they might have done. For the failure to 
see realities, and to act in accordance, in the earlier part 
of the war, we have the excuse that in the iurmoil and 
novelty of the crisis our vision was confused After 
thirty-three months of experience we can have no pos- 
sible excuse for not seeing realities face to face, 
as does President Wilson. If at the beginning 
of the war we had had guidance such as his mani- 
festo offers, and had lived up to it, we should 
now be much nearer the end of the war with a far 
smaller burden of debt and loss upon our shoulders. 
Even now it is not too late to take our lesson from 
him. The whole nation, including the Government, 
cannot do better than read, mark, learn, and inwardly 
digest every word of his historic message to the 
American people. 








ENGLAND'S FINANCIAL PRESTIGE. 


To ** see ourselves as others see us’”’ has been, since 
the days of Robert Burns, recognised as a desirable 
gift of the gods, and the Frankfurter Zeitung, assisted 
by the enterprise of Messrs Macmillan, now gives us 
such a chance. This well-known German paper had a 
series of articles in November, 1915, on ‘* England's 
Financial Supremacy,’’ the effect of the war thereon, 
and Germany’s prospect of inheriting some of the 
wreckage which, according to our enemy critic, was all 
that would be left of it before the war was over. These 
articles have now been translated, and are published in 
a small volume (which lacks an index) with the title 
indicated. 

One or two elementary blunders we have noted, 
natural enough on the part of a foreign critic, but 
curious when we consider the Frankfurter’s high 
reputation as a paper written by experts. ‘* England,”’ 
says the writer, “‘ accepts commercial bills on account 
of foreign business houses. At a first glance it may 
be thought that, in order to do this, England needs 
money. On closer investigation it is seen that the 
opposite is the case. The business man who receives 
an acceptance credit from a banker must provide cover 
against it by the day on which it falls due at latest. In 
reality, this is done at an earlier date, frequently very 
much earlier. The City banker is merely a guarantor. 
The amount of money that comes to England through 
this acceptance business must be fabulous,’’ and so on. 
Now it is true that the London acceptor of the bill does 
not find the money to meet it (unless the drawer de- 
faults), but the London discount market, by buying 
the bill under discount, does find money. Why, other- 
wise, should these bills be drawn? London, by accept- 
ing and discounting all these bills, provides foreigners 
with money, while the goods drawn against are being 
shipped and marketed, and in order to do so “ England 
needs money.’’ It is also very true, as our critic points 
out, that foreigners keep big balances here, to meet 
biils when they fall due and for other purposes ; but 
these balances, big as they were, were small compared 
with the amounts that England lent to foreigners. If 
not, why was it that when the war came, and London 
called in her debts from all the world, the exchanges, 
except the French, went in her favour with such a rush 
that they broke the machinery of remittance ? England 
did need money for this business, and had it, and her 
possession of it gave her the use of a great deal of 
other people’s money. Our critic has only overstated 
his case, but in these matters accuracy is a jewel, even 
when the stress of war is subjecting even the scientific 
spirit to a serious strain. Still more surprising is a 
Statement on page Ig that, in England, ‘‘ shares can be 
issued at less than their face value.’’ Any stockbroker’s 
office boy knows better than that. 

But these are details. Let us see how in this critic’s 
— we won our supremacy. He sums up the causes 

us :— 


The influence of history, a mi 


Stock Exchange, intimate busine 
whole world, ch 


ghty Empire, a cosmopolitan 
Ss connections throughout the 
eap money, a free gold market, steady exchanges, 





. . . aaa 
an almost unlimited market for capital, and an excellent credit 


system, an elastic system of company legislation, a model jx 
surance organisation, and the help of the Germans, these od 
the factors that have created England’s financial supremacy 
Perhaps we have omitted one other factor, the errors and omjc 
sions of other nations. y 


There is yet another item in the list, and that is our 
English reputation for fair dealing and prompitude in 
settlement, acknowledged in another passage (p. 103) 
by this very critic. All these advantages, except one, 
that we had before the war we shall have, if we set to 
work in the right way, after it, some of them to a less 
extent absolutely, but little, if at all, less relatively 
compared with any of our pre-war rivals, with the sole 
exception of the United States. The one item in the | 
list that we shall have lost is the help of the Germans, | 
which our German critic was fully entitled to italicise. || 


} 


It is a weakness of Germany's, arising from her bad || 
political atmosphere and mistaken outlook on life, that | 
the best Germans—those with any craving for freedom || 
and civilisation—have marked their sense of the se | 
things by leaving her shores. Many of them have come | 
here and done us excellent service in developing cur || 
trade and finance. Very wisely we have welco.ned|| 
them and made good use of them, to their advantage || 
and ours. Some of them have been here for genera- || 
tions, are among our best citizens, and are treated as|| 
such. Their help we shall keep. Some, of later 
arrival, have been treated during the war in a inanner | 
which we shall some day regret, owing to our natural 
exasperation against the barbarities, for which they 
had no responsibility whatever, committed by their 
countrymen during the war. These barbarities have 
caused bitterness which it may take generations to 
allay. In the meantime, if we shall have to forgo 
German help in industry and finance, the war has 
brightened us up wonderfully, teaching us to do many 
things much better than we ever did before, above all, 
to work harder and more carefully and to spend less 
on ourselves. Our critic, of course, thinks, or affects 
to think, that our sun is set. We have not space to 
wade through all his suppressiones veri and craftily 
designed half-truths. He dilates at length on the 
depreciation in the value of the sovereign, as measured 
in neutral currencies, but never admits that the mark 
was always in a much sorrier plight, as judged by the 
same test. He compares the even prices at which the 
German loans were issued with the continually rising 
rates at which our Government for some time 
borrowed, but he does not explain that Germany had 
simply solved the question of foreign demands on her 
for gold by relieving the Reichsbank of the obligation 
to cash its notes ; whereas we, in order to maintain ovr 
gold standard, thought it necessary to regulate the 
price that we paid for money by the price at which 
foreigners were inclined to lend to us. He contends 
that we did not maintain our gold standard; but the 
proof of the pudding is in the eating. How much gold 
have we exported in the course of the war to meet our 
and our Allies’ liabilities? The figure has not been 
published, but we believe it to be over 200 millions 
sterling. In the matter of war taxation, on which our 
critic is discreetly silent, we have not only beaten 
Germany hollow, but left her nowhere. Our financial 
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effort, which we have made in a canter and without ever 
attempting to extend ourselves (as the still general 
extravagance shows), has been, we submit, great - 
successful enough to increase materially the financia 
prestige with which we began the war. And for the 
future? The Frankfurter tells us, among the many 
other bad things that are going to happen to us, pe 
‘* Free-trade—that mighty agent in the development © 
England’s supremacy—will, in all probability, g'v¢ 
place to Protection.’’ We shall see. If so, we agree 
that the ‘‘ business connections throughout the whole 
world’? which popularised the bill on London in ev ye 
country, and did so much to make its prestige, aa 
shrink, and the sweep of our financial net will so 
lessened. But we have not put up that ring fence yet, 

















and there will be a stiff fight before we do so; 4 
witness an admirable editorial in the current Edinburgn, 
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in which Mr Harold Cox discusses, with all his wonted 
lucidity and force, and with a wealth of illustration and 
an army of facts that march to attack in the closest 
order, the question of the ‘‘ Two Paths of Empire.”’ 








THE NEW AMERICAN AGRICULTURAL CREDIT 
LAW. 


PRESIDENT WILSON, in his stirring call to citizens of 
the United States at the beginning of this week, made 
a special appeal to farmers to produce abundant food. 


The supreme need of our own nation and of the nations with 
whom we are co-operating is an abundance of supplies, especially 
foodstuffs. The importance of an adequate food supply, 
especially in the present year, 1s superlative. Without abundant 
food alike for the armies and peoples now at war, the whole 
great enterprise upon which we have embarked would break 
down and fail. The world’s food reserves are low. Not only 
juring the present emergency, but for some time after peace 
shall have come, both our own people and a large proportion of 
the people of Europe must rely on the harvests of America. 
Upon the farmers of this country, therefore, in a large measure 
rests the fate of the war, the fate of nations.......... I particularly 
appeal to farmers in the South to plant abundant foodstuffs as 
well as cotton. They can show their patriotism in no better and 
more convincing way than by resisting the great temptation of 
the present price of cotton and by helping upon a great scale 
to feed the nation and peoples everywhere who are fighting for 
their liberties and our own. The variety of their crops will be 
a visible measure of their comprehension of their national duty. 
The Government of the United States and the Government of 
several States stand ready to co-operate. They will do every 
thing possible to assist farmers in securing an adequate s: pply 
of seed, and adequate force of labourers when they are ncst 
needed at harvest time, and means for expediting the shipments 
of fertilisers and farm machinery as well as the crops them- 
elves when they are harvested. 











As regards the promise in the last paragraph, steps 
were taken same months ago to provide farmers with 
financial assistance. After exhaustive inquiries on 
the subject throughout Europe an Act, known as the 
American Federal Farm Loan Act, was passed, a copy 
of which is now before us. The preamble is as fol- 
lows :—** An Act to provide capital for agricultural 
development, to create standard forms of investment 
based upon farm mortgage, to equalise rates of interest 
based upon farm loans, to furnish a market for United 
States bonds, to create Government depositaries, and 
financial agents for the United States, and for other 
purposes.”’ 

Briefly, the Act provides for the formation in 
any agricultural district of societies, to consist of 
ten Or more members, which are to be called 
National Farm Loan Associations. Groups of these 
associations will have a central bank in_ their 
district known as the Federal Land Bank, to which 
application for loans must be made by an association ; 
and at Washington, attached to the Department of 
Treasury, a council of five, known as the Federal Farm 
Loan Board, will deal with the administration of the 
Act. 

lhe Secretary of the Treasury is ex-officio chairman 
of the Federal Farm Loan Board, and the remaining four 
|| members are appointed by the president, not more than 

two being from one political party. Each member is 

compelled to devote his entire time to the work, and 
will receive an annual salary of $10,000. For the pur- 
_ of the Act the United States is divided into 12 
tee and in each district is to be established a 
ederal Land Bank, which in turn may establish 


branch banks within its allotted territory if necessary. 











| . Each Federal Land Bank has a capital of $750,000, 
ne of $5 each. Shares owned by individuals 


held ee will rank for dividends, but stock 
Votin y the Government is to receive no distribution. 
held . Powers are to be one vote per share for stock 

y the Government or Farm Loan Associations, 


ut no other class of shareholder will be allowed any 
control. - 


Capital was obtained in this manner. For| 
30 days 


te teal after opening each Federal Land Bank was 
7 vite subscriptions from the public, and the remain- 
§ Unsubscribed portion of the $750,000 would 


taken up by the Government. By a_ process 
— 





of gradual stock subscription, which is more fully 
described below, the Federal Land Banks will even- 
tually be owned and partly controlled by the National 
‘arm Loan Associations, and the Government stock- 
holdings will be correspondingly retired. Bank man- 
agement is entrusted at first to five directors, appointed 
by the Federal Farm Loan Board, and selected from 
residents within the bank’s district, but ultimately the 
bank is to be brought under more representative 
control. 

When the stock owned by National Farm Loan 
Associations in a Federal Land Bank amounts to 
$100,000, the directors of the Land Bank will then be 
increased in number to nine, six of whom are to be 
chosen by the directors of National Farm Loan Asso- 
ciations and the remaining three will be appointed by 
the Federal Farm Loan Board. Al! directors must 
have been residents in their respective districts for at 
least two years, and may receive payment for services, 
subject to the approval of the Federal Farm Loan 
Board. 

The National Farm Loan Associations play a very 
important part in this system of land finance. Upon 
them the success or failure of the Act depends. They 
must consist of persons who are at present possessed 
of land or about to become the owners of land suitable 
as security for an advance. \ member desiring a loan 
forwards an application to the association, which will 
then duly submit the application, together with the 
association’s recommendation, to the district Federal 
Land Bank. Loans must be utilised by members for 
specific purposes, such as purchase of new land, of 
live stock, or fertilisers. An advance cannot be for 
more than $10,000 or less than $1oo, and the borrower 
must hold an amount of stock in the local association 
equal to 5 per cent. of the loan, but provision is made 
to enable the member of an association to obtain from 
the Federal Land Bank the necessary cash to purchase 
this stock. When the loan is granted the National 
Farm Loan Association subscribes a sum equal to 5 
per cent. of the amount of the loan to the stock of the 
Federal Land Bank, and it is hoped by this plan that 
the Land Banks will be eventually owned by the Farm 
I.oan Associations. No loan can be for less than five 
or more than forty years, and it must be repaid by 
vearly or half-yearly instalments, principal and in- 
terest together, the maximum rate of interest being 6 
per cent. An advance may not exceed 50 per cent. 
of the value of the land, plus 20 per cent. of the value 
of the permanent improvements. In spite of the suc- 
cess of the Continental type of unlimited liability 
society, American opinion has decided in favour of 
Iimited liability, for a clause in section 9 reads :— 

Shareholders of every National Farm Loan Association shall 
be held individually responsible, equally and ratably, and not 
one for another, for all contracts, debts, and engagements of 
such association to the extent of the amount of stock owned by 


them at the par value thereof, in addition to the amount paid 
in and represented by their shares. 


The associations collect mortgage payments and gene- 
rally act as agents on commission on behalf of the 
lederal Land Banks. Under certain conditions de- 
posits may be accepted. Dividends may be declared 
after a certain specified proportion of the half-yearly 
profit has been carried to reserve. 

In Section 16 of the Act, provision is made for the 
formation of an additional type of credit institution, 
and one which should attract some attention on this 
side as being a concern more in keeping with this 
nation’s idea of private effort as against State support. 
These will be practically semi-private corporations, and 
are to be known as Joint Stock Land Banks. In some 
respects these Joint Stock Land Banks will follow the 
line of the now familiar National Banking Associations, 
the shareholders having the same voting privileges, and 
it is evidently hoped that many of the farm mortgage 
agents and bankers will merge their businesses into 
this type of company. A Joint Stock Land Bank 
cannot commence business until capital stock to the 
amount of $250,000 has been subscribed, one-half of 
which must be paid up. A charter will then be granted 
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by the Federal Farm Loan Board. As Federal Land 
Banks and Joint Stock Land Banks invest their funds 
in farm loans, fresh capital will be brought into their 
coffers by the issue of bonds; but the tissue of such 
bonds can only be made under the authority of the 
Federal Farm Loan Board, and regulated by a Farm 
Loan Registrar appointed in each bank district. <A 
Joint Stock Bank cannot issue any bonds until its entire 
capital is paid up, and in no case can the total issue of 
bonds be more than 15 times the amount of its capital 
and surplus. Banks may not charge a higher rate of 
interest than 1 per cent. above the rate of interest estab- 
lished for the last series of bonds issued by them, and ro 
commission or charge can be made except as permitted 
by the Act. 

Bonds are to be in denominations of $25, $50, $100, 
$500, and $1,000, for specified minimum and maxi- 
mum periods, subject to retirement at the option of the 
Land Bank, and must be in not than 
$50,000 in amount. The terms of issue will be fixed 
by the Federal Farm Loan Board, but the bonds must 
not bear a rate of interest over 5 per cent. per annum. 


series of less 


Federal Land Banks may not issue bonds more than 
20 times in excess of their capital and reserve. 
Kach Federal and Joint Stock Land Bank must 


carry to reserve 25 per cent. of its net earnings each 
half-year until the reserve account equals 20 per cent. 
of the outstanding capital. When this amount has 
been reached, only 5 per cent. of the vearly net earn- 
ings need be so apportioned. The balance of profits 
may then be distributed to shareholders. No special 
powers are given to the banks or associations for 
facilitating foreclosure in the event of defaulting 
creditors. Both Federal and Joint Stock Land Banks, 
subject to the approval of the Secretary of the Trea- 
sury, may receive Ceposits of public money, and may 
also act as Government financial agents, but no 
Government funds so lodged may be invested in farm 
loan bonds or farm mortgages. 

Although according to Sub-section 7 of Section 13 
both type of Land Banks have power ‘‘to borrow 
money to give security therefore and to pay interest 
thereon,’’ Section 14 says that a bank shall have no 
pewer ‘“‘to accept deposits of current funds pavable 
upon demand except from its own stockholders.”’ 

The Act having been in force such a short time, it is 
too early as yet to pronounce any opinion upon the 
working results, but it is undoubtedly a bold experi- 


ment and a genuine attempt to grapple with a pro- 
blem which has bafiled agriculturists in the past both 


bere and in America. 








THE STOCK EXCHANGE AFTER THE WAR. 


(BY A CORRESPONDENT.) 


THERE is little question that experience has demon- 
strated that numerous abuses surrounded the manner 
in which dealings in securities were initiated on the 
Stock Exchange in the past. To enumerate these evils 
would be needless, and it is sufficient to say that they 
were fully recognised, both by members and the public. 
Accordingly, we consider that in any return to ordinary 
business conditions after peace it would be necessary 
to continue the system introduced in the temporary 
regulations required by the war, under which no deal- 
ings in new issues will be allowed without the permis- 
sion of the Stock Exchange Committee, a system 
which also should apply to any additions to existing 
issues. The permanent application of such a system 
of control would involve the careful defining of the 
requirements demanded by the committee before deal- 
ings would be permitted, and, needless to say, one of 
the most important of these requirements would be 
that those conducting the issues should publish a 
prospectus. Furthermore, we should imagine that a 








regulation of this kind would compel the committee 
lay down conditions as to the character of the ae 
ment which should be considered to be 
Great divergency of opinion exists on this point, and 
unless care is taken in its definition, it is to pe feared | 
that abuses might easily creep in on that score. ‘Anc| 
other provision that should be added to these require. 
ments is a regulation that the sponsors for 

issue, desiring permission for dealings in the 
should make a definite declaration that app 


docu. 
4 prospectus, 











| 
a new 
1} 
House, iH 


ree 1 
lication for |! 
a special settlement would be made within a certain 
time. 
To strengthen the hands of the Committee jn thic'| 
respect it would be necessary to have more rigid rulec 
° ° ° ee . —e 
in regard to dealings in new securities. In the first 
place, transactions before allotment, and dealings 
“> 
Then th 
rule should be rigidly enforced that a refusal to grant || 
a special settlement should entail all 


results, ought to be prohibited altogether. 


bargains done 


Hed. Under 


such a system, the abuses that surrounde: 


for such special settlement being canc 
| the system 
of ** introductions,’’ and privately issued pro 
would, to a great extent, be eliminated, and the Stoc! 
Exchange thus be freed from the reproach which | 
been aroused in the past by careless treatment of 
matters. 

the 


One ol the 


necessitated by war conditions was the issue, each day, 


of the Supplementary List of dealings, and it should 


yreatest Suceesses ol 


smnearvatian 
INNOVALIONS 


certainly be the object of the committee to continue 
the production of this list after the war is ended. 
Krom the publi point of view it would only be neces- 


sary, however, that markings of bargains on behalf 


of brokers should be recorded, since these are the only 
transactions that affect the public directly. 
between jobber and jobber are purely a 
matter, and have little relation to the actual 


prices. 


Dealings } 
domestic 


fixing of 
Apart from this, the condition that all mark- 
ings should be recorded might well br continued, ot 

it should be made a stricter rule that all marking tickets 
should specify amounts when they are small. For tn- 


1 
‘ 


stance, anything less than £/500 in stock or bond 
or under so shares, should be treated as small amounts, 
unless the value of such shares came to over £500. «A 
simplification of such designation of small amounts 


might well be introduced whereby the one sign den - 
ing a small transaction should apply alike to smai 
bonds, and small amounts of shares, whether dealt in 
free, or subject to stamp duty. The steady mainten-| 
ance of such regulations in regard to markings would 
remove to some extent the objection often levelled 
against the present system, to the effect that the true 
course of prices appears to be disturbed by the failure 
to designate small transactions, which are necessarl'y 
carried through at prices which do not represent 
ordinary market conditions. 

A survey of business in the past brings 
other matters which might well be rectified at a time 
of change, such as that represented by a resumption of 
business after the war. It is generally recognised that 
the system of options, which were conducted upon 4 
very extensive scale in certain departments of the 
House before the war, worked very disadvantageously 
for the public, and it would be a wise reform if no 
bargains or options should be permitted for a date 
beyond the third ensuing ordinary account. Option 
dealing upon a lengthy and extensive scale is a very 
dangerous system of dealing in the Stock Exchange. 
It creates an unnatural demand for shares, which ™<) 
be taken permanently, or simply flung back upon the 
market, and it leads to brokers undertaking liabilities 
on behalf of clients + hich cannot be cleared away for 
months to come. So objectionable was the system 
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considered that in arranging the liquidation of default- 
ing members, the claims of creditors on account of 
option dealing were treated as deferred liabilities, only 
to be met after other, and more immediate, claims had 
been settled, and no one would regret its being 
seriously curtailed. 1 he matter might also be con- 
sidered whether it is advisable to allow brokers to act 
as issuing houses or fiscal agents. 

Opportunity ought also to be taken to remove some 
of the objections to the existing arrangements for buy- 
ing-in, as it is fully recognised in the House that this 
important protective measure for the public has, for 
4 long time past, been rendered a farce. The inten- 
‘on of the system is to allow the purchaser of any 
security, who has not had it delivered to him within 
-eqsonable time, to claim the assistance of the autho- 
“ities of the House, and have the desired security pur- 
-hased by the official broker in open market. As a 





F 
ia: 
24 
‘ 
3 


matter of practice, the jobbers have, as a rule, ignored 
the provision, and, by refusing to bid, rendered the 
| operation null and void, so far as the obtaining of the 
\cecurity is concerned, the only effect of an appeal to 
| th buying-in rule being that the one responsible for 
‘the delivery of the security has to pay the charges 
f the Stock Exchange department. In this way, a 
l\very necessary provision for the protection of the 
| public has been emasculated, and, at the same time, 





the knowledge that the delivery of securities purchased 
|, could not be enforced has led to the creeping in of 
llother abuses. Many bad defaults on the part of 
‘brokers to clients have grown to large dimensions 


| simply from the knowledge that long delays are often 
voidable in securing the delivery of securities 


uns 1] pur- 
iichased, and paid for, bv clients. \ more 
isystem of carrying out this buying-in rule is 


irgently needed. Of course, it is to be 
|| with the resumption of business upon 


ne oO 


d-time system of dealing with defaults of Stock 
Exchange members would be returned 


ttective 


certainly 


presumed 
( 


Exchang to, with any 
! ~> ] ° . ‘ , 
{| amendments which may have been made in the eecneral 
}regulations during the war. 





| LONDON ELECTRICITY SUPPLY COMPANIES. 

| Tne difficulties which had to be faced by Electricity 
|| Supply companies in 1915 were for the most part in 
creased in the past year. In the first place, the cost of 

| production has continued to increase 


—coal and wages 

especially have been a much heavier item in most cases. 
| the stricter lighting restrictions also occasioned a loss 
of revenue, while the introduction of summer _ time, 
although of undoubted benefit to the community at 


| “"Se, was, as the chairman of the Brompton and 
| Kensington company put it at the meeting at the end 


| Of March, an unmitigated evil to the purveyor of arti- 
| ficial illumination. ‘‘It amounts,’’ he said, ‘‘ to an 
impairment of the statutory basis of the electric light- 
ing industry, for which it is very difficult to find 
adequate reparation in an increase of price.’’ On the 
other side of the picture, however, there has been a 
large increase in the demand for electricity for power 
purposes, and, it is stated, for cooking, considerable 
saving in the consumption of coal has been made by 
More efficient working at the power houses, and several 
other minor economies have been effected. Some of the 
companies have obtained a decrease in the assessment 
of their property, thus reducing the amount payable for 
rates. But, as will be seen from the following figures, 
the increase in expenditure has more than offset the 
advance in revenue, with the result that some of the 
companies have been obliged again to reduce their 
dividends, 

The first table shows the number of Board of Trade 
“nits sold during each of the past six years :— 
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ordinary lines, | 


that. i 

















B.T. Untts Soxp (in 1,000’s). 








| i911. 1912. | 1913. | 1914. 1915. | 1916. 

Charing Cross, West End ..| 13,603 | 13,588 | 13,270 12,434] 11,441 | 11,776 
a iss: ssentiensanain 6,865 | 24,807 | 22,603 25,425) 24,035 | 28,397 
OLA AT 4,016; 4,184! 4,451 4,342; 4,193 4,272 
City of London ............ 26,634 | 27.489 | 29,113 | 29,182] 29.479 | 28.982 
Countyof London ........ 20,451 | 22,512 | 25,743 | 28,012} 30,562 | 35,030 
Kensington and Knightsbg.| 5,737 | 5,641 5,671 5,319} 4800! 4,697 
SIND 4 ckurvnsecesedcncnien 20,477 | 28,410 | 35,336 | 46,34:| 50,758 | 49,810 
Metropolitan .......ess.es .| 13,568 | 15,666 | 18,109 | 18,831) 19,845 | 24,595 
St James’ and Pali Mall ....} 10,709 | 11,095 | 11,605; 11,171) 1.675 | 11,272 
South London.............. 4,479 | 5,000/ 5,741 6,153) 6,318 | 6,698 
Westminster ..........0.- 18,049 18,658 | 21.906 | 22,201) 22,436 | 23,499 
Per cent. increase on pre-| 164,588 | 176,980 | 193,548 | 209,413! 214,592 | 229,030 

vious year........ i Th 94 8 2h 63 


Of those companies which publish these figures, only 
three show a decline in the number of units sold. It 
mecting of the South Metropolitan 
Company, which does not give the figures in the re- 
port, that 13,0 units sold, against 
9,185,742 The 
electric Company, which supplies power to the 
Brighton Railway, heads the list with a sale of 49.8 


Was stated a: the 


14 ,O70 were as 
In I915, an increase Of 41 per cent. 


London 


million units. The slight decline on last year’s total 
is presumably due to an accident at the generating 
station, which caused a temporary stoppage of supply. 
An exceptionally large increase is shown by the County 


+ 


of London, which supplies electricity in bulk to various 
1 
? 











tramways and lighting undertakings south of the 
ihames and sold over a million and a-half units for this 
purp during the year. The increase shown by the 
City undertaking of the Charing Cross Company is 
srobably to be exp! d b e later hours kept by 
i i 

banks and other City offices as a resultofsmaller staffs. 
It is impossible to tell how far the operation of Summer 
Tim ‘ted the sale of electricity for lighting pur- 
DOSt ) the cl ’ | at the meeting of the 
St ] ( ! P Mall ¢ v that there was a 
de Se ( the vO 1 ( irters of f ve of 
T44,¢ ) ’ Ss CO d 1 I9G1S, Or over 2 pt 
ce ‘ of ( rt + ehting bi ig incr we in 
lac ltad ( { fos ( 4 nea 1x 
10 cent t OSS yf the 13 con cs i= 

( P " 
=> it 

i91] 1912. 1913 1914. | 1915. | 1916. 

£ £ £ £ £ 
Brompton and Kensington...) 54,73 348} £6,48¢} £6,370} 56,469 5,878 
Charing Cross, West End ... 140,922) 146676} 151,240] 142086 138,964) 150,473 
Do City ...c2..sseeeeeee0-| 145,072) 148,513; 149,819] 153,689] 158,357| 176,464 
ee eer 68 32¢€ 70,478; 72,602 72.480}; 71,48C; 76,314 
City of I Bins seaseanns 289,105! 297,910) 311,822) 303,543) 309,059) 330,752 

County of London. 212,030) 231,101) 255,670} 274,081; 298,2 


; 5269} 343,055 
Kensington and Knights | 





DO cccdeuewvedenen 80,730! 79,762) 81,85 76,679; 71478) 68,055 
LONGO 2. vcccasccesscocecess 131,408} 146,567! 1€2,854; 191,196) 213,964) 222,406 
Metropolitan .....-..cceses. 162,622) 202,183) 217,605) 215.544) 229,201) 277,909 
St James’ and Pall Mall... 135,873; 128,055; 146,161} 141,513} 130,844; 143,072 
South London. ....cccvceces 51,613) 56,604) 51,646} 55,030; 54,782) 59,037 
South Metropolitan ........ 44,515) 48,42 65,635| 66,792} 80,576) 95,883 
Westminster .......ssecee- 250,994! 251,877) 256,800) 251,144) 247,060! 262,624 
Per cent. increase on pre- 1,767,940'1,874,497 |1,980,196 2,000,147 }2,060,354 2,261,955 

eee 40 E 56 ; 10 30 | 98 
Per cent. to capital expen | } 

diture ...... aes Sereacid 13°2 138 | 144 142 | 145 158 


Only two companies, namely, the Brompton and Kens- 
ington and the Kensington and Knightsbridge, which 
operate in a residential locality, record a smaller gross 
revenue. The percentage ot revenue to total 
capital expenditure shows a much larger increase than 
usual, for new capital outlays have naturally been kept 
within the smallest possible limits, as will be seen 
below :— 


2TOSS 


CAPITAL EXPENDED. 
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1911. 1912 1913. 1914. 1915. 1916. 
me <2 4 a £ £ 
Brompton&Kensingt’n| 280,648) 276,042, 287,046) 290,379 289,964 239,964 
i Y Ww 
aaa gman esc 945,954; 964,151; 959,08 967,14°; $68,935) 969,958 
DO Ge ccccccccese 1,356,154/ 1,374,611) 1,384,004) 1,401,570 1,406,147) 1,405,625 
CR cn waccmoeses 490,023} 497,301} 503,009} 509,463 0,999; 511,133 
City of London ...... 2,145,966} 2,000,324) 1,993,890} 2,034,619 2,029,832) 2,032,020 
County of London... .| 1,813,746} 1,885,648) 1,952,699| 2,098,549| 2,157,655| 2,189,064 
ington & Knights- 
ser evlge ne | 386,550] 388,709} 357,712| 388,454] 388,966] 380,616 
London .......... **5"] 1,299'252! 1,345,883) 1,371,888) 1,406,845] 1,428,575] 1,468,303 
Metropolitan ........ 1/989,832| 2°103,996| 2°172,336| 2,228,459] 2,258,600] 2,293,094 
St James’ & Pall Mall] 433,210) 426,398} 420,475) 434,655) 423,1°8) 411,855 
South London ........ 385,997; 403,310} 411,198} 440,329) 447,092) 451,524 
South Metropolitan ..| 602,353) 624,949| 618,209) 632,990] 619,108) 654,399 
Westminster ........| 1,224,404] 1,252,630) 1,268,465] 1,288,257] 1,303,467 1,309,966 
13, 358,089|13,538,952\13,700,019|14,121,718|14,222,528|14,370,521 
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The increase in the aggregate amounts to nearly | 
£150,000, for the bulk of which four companies are re- 
sponsible. A large proportion of the increase is shown 
to have been spent on new plant and machinery, and in 
laying new mains. 

Working expenses, as already pointed out, show a 
large increase. In normal times the ratio of expenses 
to gross revenue has kept remarkably steady, but a 
year ago there was a sudden upward jump in the per- 
centage which has now been followed by a still larger 
increase. Expenses and the ratio since IgII are as 
follows :—— 


Expenses, including Rerairs ard MAINTENANCE, 


1914. | 1915. | 1916. 




















1911. 1912. 1913. 

£ £ ee Be 
Brompton and Kensington...) 24,038 | 23,17 24,984 26,099) 30,074; 31,940 
Charing Cross, West End ..| 69,409 66,686 €6,866, 69,677; 70,068) 78,831 
DO Clty... ccccccccccosees 84,366 84,958 80,639 86,98: 94,590, 110,909 
Oe Tee 30,826 33,C18 35,05?) 34.670} 36,885! 44,635 
City of London ........... 129,718 136,938 | 139,724 141,619) 161,060, 199,111 
County of London ........ 97,689 110,446 | 120,534 124,002; 150,393) 186,172 

Kensington and Knights 

bridge .... sevcccce.| 43,508 | 44,553 $7,679, 41,777; 41,59) 42,695 
TT 66,996 | 77,897 91,101, 97,962) 136,276) 167,192 
Metropolitan ............. 88,005 99,086 _ 111,317) 114,611) 127,150) 161,009 
St James’ and Pal! Mall ....| 84,453 | 87,138 94,010} 94.096) 94,702) 115,076 
Bouth Teneo ....oc0ccseon» | 19,272 | 20,859 25,475, 25,431) 27,553, 30,649 
South Metropolitan ........ 20,541 22,670 24,065, 23,737; 31,386) 45,373 
Westminster ...........0 150,998 150,004 | 154,254) 151,901) 156694; 167,055 
aan antl Teeteacets Eeeemname Panaccadtt antscae 
909,679 957,423 1,013,700 1,032,565 | 1,158,422) 1,380,647 

Per cent. of reven"e........ 51:2 51:0 Sl-2 ' SIG * 560 67°0 
Ihe increase in the aggregate amounts to 4,222, ; 
while the ratio to revenue, which was _ practically 


stationary before the war, is no less than 11 points 
higher than in 1915, and 16 points above the normal. 
Not a single company has been able to effect a reduc- 
tion in expenses, although only slight increases ar: 
shown by the two companies which recorded a reduced 
revenue. The principal cause of the rise is, of course, 
the high cost of coal. Wages and allowances to 
dependents of employees with the forces have also been 
a heavier item. Aggregate net revenue, as would be 
expected, shows a decline, though seven of the com- 
panies record an increase. The following table shows 
how net revenue has been distributed :— 
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Four reductions have been made since last year 
nearly all the rates for 1916 are lower than tho 
1913. A remarkable exception is the South Metrop 
which has paid 4 per cent. for each of the last tw 
after six blank years. The outlook for the current year 
is, of course, uncertain. Coal prices are not expected 
to go down, and while the output of the companies is 
likely to increase, expenses are almost bound to keer 
pace with revenue. Increased charges to the consumer 
will probably show a greater effect this year, but 
against this must be set the fact that the Summer Time 
Act came into force a good deal earlier. | However, 
when more normal times return, the benefit of econo. || 
mies in production which have had to be effected will | 
make itself felt. i 

Share prices have been gradually falling since the|! 
beginning of the war, but the range of vields shown |! 
in the following table is fairly moderate :— | 


» and 
Se for 
Olitan, 
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eep 
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iI 
Prices and YIELDs. \ 
\| 

ae 1} 
Amount, Prices of 1916. | Price | Price. | 1} 





July 27,\4" ru 19 | Pre sent 


Name of Company. | of — soon 
| Share Highest|Lowest | 1514, |} 1917. | Yield. 








| | a | ee | | 


1} 
i} 
| 
\| 


} 








£ |\f£s4 
Brompton and Kensington... 5 Tt a 9k 64x | 618 61) 
Do 7 % Cum. Pref. ..... § | T¢ 68 | 88 | «6a 15 9 3h} 
Charing Cross, West End) | | | | {i 
and City Electric ..... 5 32% 33 54 3517 5 6|| 
Do 44 % Cum. Pref. ..... 5 Sy Sth 43 | 3h | 7 3 || 
Do (City Undertaking) 44 % [ | | | | \j 
CR es sascccresece | 5 33 OCS 284 | 43 | 3 1710 0} 
City of London Elec. Light) 10 | 1243) Mk | 16° | 4 175 6 
Do6 % Cum. Pref. ...... 10 | 1d 9 | 13] «93 1630 
County of London Electric 
Pe errr e ; 10 ; hh o {| 12 104 | 618 3 
Nk eee | 10 | 103 3 12 9° 16 30 
Kensington & Knightsbridge] 5 6a| @& | % b¢ [514 3 
London Electric Supply ....| =: Me 1g | 1 ly } Nil 
Do 6 % Non-Cum. Pref. ..| 5 43 4 5 33 1569 
Metropolitan Elec. Supply. .| § | 2m8| 2) 3 2416 3 3 
Do 44 % Cum. Pref.......| 5 344 2 4%) 31740 
St James’ & Pall Mall Elec 5 | Te | 53 | 98 610 6 
8 FS ces nnne <ovees 5 | by! 53) 7 54 16 73 
South London Elec. Supp)s 4 | 38! 2) 32 23 1;756 
South Metropolitan 7 %! | 
PF. shecinnh peal 1 | ls 1d | 1 14% )}611 9 
Westminster Elec. Supply . 5 | 6s | 58 8 646 
Do 44 %, Cum. Pref. ..... 5 | 4 | Se 5 33:16 0 0 





Prices did not fluctuate so widely in 1916 as in 1915, 
but in many cases they have declined. Business has 
been very quiet for some time past. 

























































































Depre- | Deben- | | | | Ine. : a 
Company Profit. ciation,| ture | aoe _ = Dec. a 
Res'rve, Inter’st,| ~ d a aa = Balance ’ 
| &e. io, | | end. | ™ | Forward. CUNARD’S PROSPERITY. 
ons nec ass) 7aso| ni | 2400 | 15,590 | 3) — *93¢| THE Cunard Company’s removal into * pen se | 
haring Cross, West | } sildinge ; > ive ie “e synchronised with a 
iid 74,876 22,000) 17,829 | 18,000 | 20,000; 5|— 2,954 be iiding it the Liverpool pierhe ms a ss o~ . mae | 
a City ...... eee. an oe 29,836 — - tf 1: year of remarkable prosperity—loss of pass¢ ng | 
lanai gta 33,4! 205 8 | 1,800] 7,415") 3| 2 aft. teat arentiv entirely 10 
City of London 133,825 43,545) 28,803 | 18,600 | 43,769 | 8 | + 33 | traffic being apparently entirely out of proportion to} 
County of London... 156,893 45,000, 42,528 | 31,200 | 34,288 | 7| + 3,879] the huge increase in earnings from freight traffic. lhe 
ensington ant | ! : ° . LL: - 
ronKnishtsbridge ... 26,861 3,885, 11,402 | 4,20 | 7,550 | 6 oon | accounts are slightly changed in form this year, as will 
Rott ack ebks « 56,061 16,580! 23,494 | 17,968 e -. | — 1,982 > cee - » fo} rj > ari sce fears 
ee?" 125218 44876) 33'835 | 17127 | 30.000 | 3 | — = be seen from the following comparison of recent years 
St J»mes’ and Pal) | results :-— 
ase - encdies 30,074 980) 5,250 7,000/ 16,000| s|— 157 “a - 
South Lenton i means 8,232} 6,523 | 1,800| 13,000] 5/| + 53 ree is 
South Metropolitan... 52,630 17,600) 13,707 | 15,759 | 4.920! 4 | 44 
Westminster ........ 108,081 34275| 9,122 | 24°750 | 38,500| 7| + 1.434 1912, 1913. | 1914. | 1915. Ins. 
: | 917,978 278.667) 278 987 | 178,854 |230,731|..|— 965 a £ - | =< | @ £ 
oes ; pat ; 6 4.457,411/6,820,252 
The second ¢ rives » shemene , cory a | Freight and passages 3,584,341 3,659,772)4,078,675 4,497,411 )6 
' “ sec “ d < olumn gives the depre ciation and reserv< Working expenses . .|2,339.150 2,468,457 2,646,972) 2,811,912)*4480500 
allowances made, in addition to expenditure for re- Repairs and renewals) 273,014 271,207) 264,441; 181,852 ee 
newals and maintenance, which is included in the | Insurance premium:| 90,993 66,736, 163,70$} 116,296) .. 
previous table. The total, which is almost exactly the | , 339.7 
same as that for 1915, is not excessive in view of the Balance........ | 881,184 853,374/1,003,552 1,347,351 2 339,752 
liye ie ye satel agit W, OF the | Brought forward....| 87,270, 88,964) 130.378) 141,996) 162, 
capital employed, although it shows a great improve- | Sundry receipts ....| 29,954) 63,249) 18,953 49,968; -- | 
ment on the early days of electric lighting companies, |__| — puacnaneer }oee ee 2 601,840 
when the question of depreciation received insufficient Total seen eens! se Rept rey rt py 228,108 
i Interest, &c......... | 118,795) 122,29-| 121,155) 138, , 
attention. “a r ©| 559.06211,470,177 
, os . Depreciation ......| 500,65¢| 443,635) 550,472 559, "950 '000 
A ten-year record of dividends is as follows :— Insurance & reserv:| 169,24€| 18,528 _— oo oe 
Orprinary DivipEenps, &c. Pret. dividend......| sar on byt (5 %) (5 & 6%) 
alice OA TG AMR ae I a ee ee ee ee | 64,00:| 64,00: 128,004) 140,744) 267,080 
| 1907.] 1908.) 1909. 1910.| 1911 | 192.’ 1913.]1914./1915.|i916. | (10%) | (10%) | (20%) | (20%) (20 %) 
-| —-|—-| —-| —- —}-— | — | - | 4} 130,37&| 141,995! 162,08! 151,474 
Brompton & Kensington, 10] 10/ 10) 10! 10| 10| 10! 10| 10| 9 | Carry forward ......| 88,964! 150,578) A9),J9vl EDO NTN 
; a] Tac on ' j } —— _ —— a KL . . 
Chelses Oneee, W ot Be i ‘ os 3. ; | 4 | 4 | ; ; : : * Including repairs and renewals and insurance premiums. . 
ity of London ........ | 6 74% 51-91 . : 
County af London: | 8! 61.61 61-9 4 +; $ | Receipts from freight and ey nae y 
ensineton and Knights-! } ~s 28 . i ise O 1 ,670,00 
epee creams | wt 8} 8| 9| 9! 9| 9| 9| 7| 6 | 42:380,000, as compared with a rise ~ luding 
7 lbepesteseetts | ml 3) 2) 2) 2) 2) 3] 4! 3] nit | in working expenses, the latter item, also, inciucl, 
Metropolitan .. ..... 64 Fi 5 5 | 4 44 42 RP 3 3 ae ral el ~harges which in 
St James’ and Pall Mali! 10 10 19| 10) 10] 10) 12| 10] 8| 3 repairs and renewals and insurance c ~ Se ell 
uth London .......... 54) 5 “he mounte 
South Metropolitan’....| 2 24] nil| nil| nil | ni) ma| nd | $| 3 | ins, When sepersteny cieten, meee is struck 
|| Westminster .......... | 101 10] 10! 10] 10| 10) 10| ¢| 7| 7 14300,000. The huge balance of earnings 1S 
————— 
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“after providing a further reserve for contingent bottom at 0.3, at which figure it has stood since || 
abilities arising out of the war. [he rise in| October, declined still further in March to 0.2. Our | 
interest. charges, &c., 1s due to higher income-tax, | monthly table shows the movements in unemployment || 
and also to the inclusion of interest on the new issue of | for the past 27 months :— if 
‘ebentures. The new preference stock also ranks for 1915. 1916. 1917 
dividend, while the ordinary distribution, though at End of— % % % 
the same rate as a year ago, 1S paid on an increased so aga aapteenaan + ee + .° + 
capital. The ordinary dividend is paid half in cash MEINE ccnisavcensicasen:. WEA Set... on | 
and half in the shape of a bonus in War Loan stock. | REE cccvccversesssansene BO oe O86 «. 1] 
The elimination of the insurance, and the renewal and | nC ae, ee =| | i| 
repairs accounts, and the greater comprehensiveness of — Seer eee e ee eeeeeeeee ee . ae te Fr 
the enormous single item for working expenses, may, Lo — —. - 1] 
of course, be necessary in war time, but they are to September .............. 09 .. O4 .. 1] 
be regretted as steps in the wrong direction, tending J ee eS ee 1} 
to give shareholders less detailed information than -~ etaaaeaae 4 ** +: ce ee 1] 
before. The purchase of the Commonwealth and} _ Roe ae ee: 2 
Dominion Line and the acquisition of the Canadian Nearly all the principal industries continued fully em- |; 
Northern steamers have greatly strengthened the aren: during the month, and much overtime was 
company’s footing in the Australian and Canadian | Worked. 
trade, and have made an addition to the strength of 
the fleet, which greatly overbalances the losses of the} Maximum Prices for Cereals. By an order issued 
vear. The balance-sheet suffers from the same con- jon Monday night the Food Controller fixed the follow- 
centration policy as the profit and loss account. In ing maximum prices for home-grown wheat, barley and 
the new balance-sheet, ‘* steamers and shipping invest- | gats :-— ‘ ; 
ments’? stand at £,9,335,878, while a year ago the i ctdsinwendad cans 78s per quarter, of 480 Ibs. 
book value of the fleet was entered as £,5,127,210, Barley ................ 658 per quarter, of 400 Ibs. 
and shipping investments at £427,000. The reserve Oats .....e.ee.00-+0e0. 558 per quarter, of 312 lbs. 
fund stands £250,000 higher at £1} millions. Other | The order provides that existing contracts shall stan 
large changes in the balance-sheet (which is analysed provided the grain is delivered within one month from 
in the usual column) are a reduction in 2} per cent.|the date of contract. Last week’s Gazette averag: 
debentures owned by the Government by £230,000, quotations compare with the new maxima as follows :- 
and in the 4} per cent. debenture stock by £527,000. | Wheat 85s 2d, barley 71s 10d, oats 57s 2d. The new 
On the other hand, the preference capital has been} order was not well received by the grain markets, 4 
raised by £,1,365,000, the ordinary capital by some | where cessation of offerings followed its announcement. || 
£630,000, while 4,1,000,000 of 53 per cent. mortgage |QOn the same day the Food Controller issued a requisi- 
debentures make their first appearance in the accounts. tioning order taking over all barley other than home- 
Recent movements in Cunard securities are traced grown barley which has not been kiln-dried. Owners 
below :-— of barley are required to maintain the barley in good 
—— igs condition, and to forward to the Food Controller befor: 
Name of Security. Present | July 30, bmg eee | Set April 30 full particulars of their holdings. The orde: 
4 eel “| does not affect holders who own less than 25 quarters 
£ | £s a 
ae yp pe - ord sas) aS ben a | + 4 tar : 
DeGcum-dnapref stock] 100000} .. | sf |... | 6359 |  Cottom Trade Wages.—Our Manchester corresponden: 
Do 44 % mt deb. stk. (red. writes :—As anticipated, the cotton employers of La: 
mt “ot. deb. atk. (re ——, = “ {- 9  §% 9 | cashire have refused to entertain the application of th: 
within 5 years from 1916) 1.000.006 | __.- 954 | 535 5 | operatives in the weaving branch of the industry for an 
Dayenn ae CARER. advance in wages of 20 per cent. At the joint meetings 
An appreciable fall in the ordinary shares followed the | netd it has been pointed out by the masters that the |] 
publication of the report, in spite of its prosperous} trade is passing through a period of depression, and [ 
showing, for the market had entertained extravagant ) that the situation does not warrant more money being |} 
hopes of an increased dividend. It will be seen that paid to the workpeople. The trade union leaders sa) 
the ordinary shares have appreciated in value during | that the employers can pay advances for materials used |} 
the war to the extent of, roughly, 150 per cent. in the sheds, but that they are never prepared to pa 
: more money for labour until they are forced. It is 
R expected that next week the leaders of the operative: 
Business Notes. will decide to press the demand, and it is quite possibi: 
before notices are handed in to cease work that repre 
b . . ; . ., | sentations will be made to the Government Committees |} 
eee pepo Estimates. ~~ Gaon spending =" rg on Production for the whole position to be reviewed by || 
Cundest of economy, and money well spent on ecuca=) that body. It may be pointed out that since the || 
ne ka - i Nig ocelot et beginning of the war the workpeople in the spinning 
7 Regie” se, re rama es ia a nS ' 1 section have received advances amountine to 20 pe: 
‘on estimates, showing an increase of nearly four mi cent., whilst in the weaving department the rise 
lions, was, in fact, full of arguments, which showed wages has only been ro per cent. In the circum-|! 
that a much larger sum might, and must some day, be stances the operatives now making the application || 
lg this most pio: artgrae ae ped His sg gy believe they have a strong case for a further advance. 
€ 40 millions, which he estimates to be the total] -T,. masters will continue to resist the movement, bu: 
vu Spent in this country on the cultivation of the in-] it js thought in trade circles that in due course it ma’ 
telligence, with the amount, more than four times as be found necessary to grant some concession. 
Sreat, that we spend on strong drink, is in itself a , ’ 
Sufficient exposure of our attitude towards investments 
in efficiency. His contention that we get good valuc| The British-Italian Corporation, Limited.—The repor: 
for our money, however, was hardly calculated to con-| from July 20th to December 31, 1916, shows, as was t 
vince critics of our present system; but no one can|be expected, that the operations of the company have 
object to the proposed improvement in the pay of the} been limited to preliminary work, and preparation fo: 
teachers, the time when it will be possible to undertake serious!: 
the task for which it was formed. In the meantime 
Employment in March.—According to the Board of| many important projects have been considered in con- 
Trade Labour Gazette, the trade union percentage of | junction with its auxiliary, the Compagnia _Italo- 
unemployment, which appeared to have touched! Britannica, some of which it is hoped will ultimatel; 
—=a= 
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prove to be of considerable interest, and w ill further the 
objects for which the corporation was founded. he 
Compagnia Italo-Britannica was registered in Milan 
on October 7, 1916. Under the mutual agreement the 
British Corporation subscribed one-half the capital of 
the Compagnia Italo-Britannica, viz., five million lire. 
As required by Italian law, 30 per cent. of the capital 
(14 million lire) was paid up on formation. 











Railroad Congestion in America.—The Boston News 
Bureau has an interesting commentary upon the con- 
gested condition of railroad transport, which seems to 
get worse in the United States with each succeeding 
spring. Our contemporary says that the congestion 
‘*is due primarily to our | American] systematic starva- 
tion of the railroads. And the insurance companies 
typically reflect this condition. Officials declare that 
throughout the insurance field companies are loaded to 
the guard-rails with war risk and transportation floater 
insurance, until now they are at a point where they can 
accept but little more if they would observe the rules 
of conservatism as regards total liabilities.’’ Apart 
from losses due to delay, there is stated to be a heavy 
drain from lost shipments. The floating policies cover 
theft, and since it is almost impossible to prove that a 
long overdue shipment is_ not but is 
‘marooned ’’ on some 


stolen, 


mally heavy, and the number of shipments which it is 
necessary to trace increases enormously. The effect is 
to multiply the of premiums on transportation 
floaters by three. The Boston News Bureau 
this example from insurance as typical of national un- 
preparedness. ‘‘ We are to-day handicapped in our 
national powers, as to both national defence and trans- 
portation, by the sort of unpreparedness which has 
been blind to the wisdom and necessity of insurance 
against the future. Each type of neglect leaves us 
sadly ill-equipped to face a big task or crisis. We reap 
»} 


rate 


! 
j 


in both fields the unpleasant fruits of a foolish 
niggardliness.. Now in emergency we find the 


losses heavy and the premiums multiplied.’’ One con-| 


solation for us in Great Britain is that when Cousin | 
Jonathan gets to work he works quickly. He 


has entered the war reluctantly, but, like ourselves, 
he has always proved as slow to leave off as he is to 
begin. Now that he really means business, he will get 
quickly over the difficulties of railway transport and of 
everything else which hampers his effective action. 





The Stock Exchange Meeting.—Notwithstanding the 
special interest which attached to the annual meeting 
of the Stock Exchange shareholders, there was but a 
handful of members to meet the trustees and managers 
on Tuesday. The chairman, Mr J. A. Mullens, jun., 
presented a lucid statement of the position. Applause 
broke out when he mentioned that of the 5,652 mem- 
bers and clerks who had the entrée to the House on 
April roth, no iess than 3,011 were serving with the 
colours. Another 1,050 were engaged on munitions or 
other work of national importance, while 1,070 mem- 
bers and clerks under the age of 61, carrying on the 
business of the Stock Exchange, were many of them 
special constables, volunteers, Red Cross workers, &e. 
He pointed out that the concessions made to the mem- 
bers and clerks who are now serving the King ac- 
counted for a very large shrinkage in the revenue, and 
mentioned the reason why the managers had recently 
raised the entrance fees and subscriptions—a step 
which caused a good deal of surprise at the time. It 
was done, he said, to reserve for present members and 
clerks the advantages attaching to their Stock Ex- 
change positions, because the managers felt that it 
would be hard upon these men if, after the war was 
over, there should be a sudden influx of new candi- 
dates who might reap the benefits which were justlv 
due to those who are now bearing the stress and bur- 
den of the war. On the item of £873 spent on ad- 
vertisements (against £1,398 in the previous year), all 
that he would say was that the whole matter is under 
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side track, claims are abnor- | 





}** balance 
regards | 
eee ! 





——_ 
(April 21, 1917, | 
. a, 
review by the managers on the one hand and the 
mittee on the other, so that he could not offer them any 
information at the moment. The supply of paper d 
one of the things giving grave cause for anxiety to the 
managers, the House, of course, being a laree 
sumer on account of the Stock Exchange Daily and 
Weekly Official Lists. Mr Mullens spoke cautioush of 
the future, but finished his speech upon a hopeful yo 
| 
| 








com. 








con- 


which met w'th the manifest approval of his saailia 
Mr John Coles congratulated the managers upon t] 
results they had achieved in such a difficult tim: 
threw the weight of his advice into the scale of a 


for more adequate advertisement of the Stock 
change. 


e 
, and 
0] cy 
a : Ex. | 
Che Roll of Honour last week, said the chair.! 
man, held the names of ror 


members and clerlcs. | 





Two Trust Companies’ Reports. — A 


| 
| 
month ago wel 
showed in the course of a group article that investment |] 
trust companies, as a general rule, showed a decline in 
revenue last year, though not so great a decline as in 

1915. This week the Alliance Trust and the Edi: burgh | 
Investment Trust have published reports which demon- | 
strate that, as last year, they are exceptions to th 
general tendency. The Alliance company received in|] 
revenue from investments in the year ending Janu-|| 
ary 31, 1917, £278,258, against £276,964 in the p 
vious | 


we 
year. Taxes, however, absorbed £62,870, as || 
compared with £,.22,108, and it is this heavy deduct! 
which alone accounts for the apparent decline sh 


of revenue ”’ in the following 


¢ comparison :—|} 


ALLIANCE TRUST. 











1914-15. 1915-16. 1916-17 || 
£ £ i] 
Balance of revenue account .... 234,120 .. 246.630 .. 214,396) 
ee rr ee .. 83,225 .. 90,646 .. 69,527) 
150,895 .. 155,984 .. 144,869| 
TCO. ccchaskawectarwee . 40,000 .. 40,000 40,000 | 
Preference dividends ........ .- 40,262 .. 39,426 35,121 | 
Ordinary dividend ........ oes 65,545 .. 65,497 58,345 | 
(19 9%) (19%) 19 ©) | 
Carried forward..........+++-+. 5,088 .. 11,060 11,403 
Interest charges on borrowed money account for a f 
less formidable sum than in 1913-16. The o1 


dividend is maintained at 19 per cent., and the « 


' 
forward increased by £6,000. The Edinburgh Invest-|| 
= = i = . . 

ment Trust has a most satisfactory record, as will be | 

seen below :— 

j | 

EpINBURGH INVESTMENT TRUST. = _ i 

1914-15. 1915-16. 1916-17. |} 

Interest and dividends, less £ £ £ il 

CXPON OCS we cceececsesesessere 61,099 .* 65,018 ee ered | 
Debenture interest ............ 12,338 .. 11,478 .. 10,156 | 
| 


- -_ 





48761 .. 53,540 .. 58,196 
Preference dividend............ 12,494 .. 11,619 .. 10,285 | 
Lx ferred dividend and bonus.... 31,465 .. 34,426 .. 50,479 
(17 °%) (20 %) (20 %) | 
Barplas coccecesss eetuenans .» 4802 .. 7,495 .. 17,999) 


The deferred stock, as a year ago, gets 15 per cen 
dividend and 5 per cent. bonus, while the surpius 
carried to revenue account is £/10,000 higher. — The 
Alliance report speaks of ‘‘ considerable depreciation, 
and the directors again put aside £40,000 to the Con- 
tingency Fund, which sum is stated to be more than 
sufficient to cover all probable demands upon it, even if 
no recovery in present prices takes place. ‘The Edin- 
burgh report makes the highly satisfactory statement 
that the investments at the close of the financial year 
were worth about £100,000 in excess of the amount at 
which they appear in the company’s books. Successful 
operations by trust companies in these difficult days are 
a test of the acumen of the directorate. How these 
two boards emerge from the test may well be taken 
into account in considering the merits of the deferred 
shares of the Alliance and the Edinburgh Investmet 
Trusts, which at present prices of 320 and 275 yielc 


- 


45 18s od and £7 5s 6d respectively. 





National Railways of Mexico.—The report for the yen 
ended June 30, 1916, of the National Railways 
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| Africa in the year ended December 31st last, in spite 
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of the company remained in possession of the Pro- 
yisional Government of Mexico, and were operated 
under the name of ‘‘ Constitutionalist Railways of 
Mexico.’ Out of the recent chaotic conditions 
something like an organised service has emerged. In 
the first six months of 1915 the average monthly re- 
ceipts were only just over one million dollars. In the 
first six months of 1916 they were as follows :— 





$ $ 
January ....++++-+ 11,869,060) April...... cocesese SRG 
February....0---++ 45,252,544) May .............. 33,942,338 
March ....--++eee. 18,178,866) June........ esses 41,406,230 





Part of this rapid increase is due to an increase in rates, | 
but a greater part to reorganisation. The figures are 
given in paper money, which fell from about 74d in | 
January, 1915, to just over 1d at the end of June, 1916. | 
Since last November freight and passenger tariffs have | 
been collected in coin or ‘‘ infalsificable ’’ paper, a fact | 
which will undoubtedly prove of great benefit in the | 
reorganisation of the service. According to the esti-| 
mate of the Executive President, the total cost of re- | 
placing and repairing all the owned and leased proe-| 
perties of the company so as to re-establish the condi- | 
tions which prevailed before the revolution, will bi 


about 49 million Mexican silver pesos. The debit at | 
profit and loss account amounted to 21} million Mexi- 
can silver pesos, which increases the total in the 
balance-sheet to 744 millions. The company’s matured 
debt at June 30, 1916, amounted to $53,964,350, U.S. 
currency. The directors point out that ‘it has been 


impossible for the company to meet its obligations 
which have matured in the period covered by the report. 
In each case instructions have been given to the Assis- | 
tant Secretary in New York to express to the parties | 
interested the firm resolve of the company to devote 
its earnest attention to this matter as soon as it may 
acquire control of its properties.’ Things are cer- 
tainly looking brighter for bondholders. 








The Standard Bank of South Africa. — Considerably } 
larger profits were made by the Standard Bank of South | 


of an increase in expenses. Gross profits amounted to 
£1,040,368, as compared with £982,316 a year ago, 
and expenses, depreciation, &c., amounted to £.780,545, 
as against £758,931, so that the net profit works out 
at #,259,823, as compared with £223,385 for 1916. | 
The dividend is unchanged at 14 per cent., but after 
‘ding £30,000 to the staff pensions fund, as against 
#:20,000 a year there is 
carried forward. Deposits have risen from £/24,555,410 
£:25,338,129, and discounts and advances from 
£:14,548,235 to £16,259,929. Cash and money at call 
is £982,641 lower at £6,146,192, and investments 
have declined from £4,337,058 to £3,679,092. The 
note circulation is £274,115 higher at £:1,559,011. 





£,13,030 more to be} 


“~~ 


ago, 





Grand Trunk Report.— The report of the Grand Trunk 
Railway of Canada, just published, shows that the re- 
covery from the early depression of war, which began 
in 1915, was continued during 1916. Gross revenue 
rose by over £1} millions sterling, as compared with a 
growth of £716,000 in expenditure. A year ago, 
although the dividends on the guaranteed stocks were 
paid in full, the cumulative preference stocks had to 
go without a distribution. For 1916, however, the first 
and second preference stocks receive their full 5 per 
cent. dividend. The following table shows the increases 


and decreases under the principal heads of receipts and 
expenses :-— 











| to 75.80d. 

















EXPENDITURE. 

. eae aaa 
nerease or 

1915. 1916, | crease in 1916. 
Sis.) 2.181 2 % 
Way and structures ...... 1,002,729 | 12°1 | 909,215) 93 \— 93,514|— 93 
IS 1,406,930 | 17°0 | 1,506,052 | 153 |+ 99,122;+ 70 
> eee ceeeceerces 237,621 29 | 239,515 | 2°4 \+ 2,894 |+ O08 
Transportation .......... 537,983 | 40°2 | 4,050,379 | 41°2 |+ 712,390 i+ 21°4 
General ..........-ccccces 520,899 | 39 | 302,998; 31 \— 18901|\— 59 
NN dix aut lntacnes <ne eee} 205,095 24 | 220,868 | 2°24) + 15,773 | + 77 
as 6,511,257 | 78-5 | 7,228,027 | 736 |+ 716,770!+ 11-0 








The traffic statistics illustrate the general nature of the 
recovery. Passengers carried increased by over a 
million, and freight carried by over two million tons. 
Earnings per train mile work out at 102.98d against 
g7-S0d. Working expenses (including taxes) were 
73-00 per cent. of gross receipts, against 78.52 per 
cent., while expenditure per train mile fell from 76.79d 

Net revenue comes to £.2,654,127, com- 
pared with £2,154,653 in 1915. Adding £134,616 for 
balance of general interest, and £312,489 from hold- 


ings in subsidiaries, a total of 43,101,232 is reached. 


A great reduction in income from rentals and hire of 
| equipment is due to the fact that, whereas in 1915 the 
| company had surplus cars to hire out, in 1916 it had to 


hire itself owing to pressure of traffic. The surplus re- 


maining after all #£:1,202,281. Of this 
amount £,400,000 is set aside as reserve for contin- 
gencies, but the remaining £802,281 is sufficient to pay 
the dividends mentioned above and to leave a balance 
of £20,027. The improvement is reflected in recent 
price movements of the company’s securities in London, 
as is shown below :— 


charges is 











Deseription Dividend! Dividend al apeil 19 se Yield 
for 1915. | for 1916. Feb., 1917 1917. | | % 
See a ae Se sittin = 
G. Trunk of Canada, % % £sd 
ord. con, stock. nil nil 103 11} 1 mt 
Do guar. 4 % stock 4 | 4 58 63 S 1479 6 
Do 5 % Ist pref.! } 
stock (non-cum.) nil 5 664 73 | 6& |617 0 
Do 5 % 2nd pref. | 
stock (non-cum.), __ nil 5 | 553 63 7 (718 9 
Do 4 % 3rd pref.| 
stock (non-cum.) nil nil 26 29 3 | nil 





Apart from the stimulating effect of 


has been revived about the possil le 


ee ON I 





the report, talk | 
nationalisation of | 


the railways in Canada, and those rumours have helped | 


up the prices of Canadian rails. 





United States Steel’s Amazing Year —The figures 
of the United States Steel Corporation——so often quoted 
as a criterion of American industrial conditions: —show 
that 1916 was a marvellous year. In 1914 the out- 
break of European war brought about a very pro- 
The following year was a period 
of steady recovery, and in 1916 production, earnings, 
and protits soared together. Gross sales and receipts 
actually rose by nearly $400,000,000. Net earnings 
advanced by half that amount and were four and a-half 
times as great as in 1914. 


nounced depression. 


Production figures over a 





























number of years read as follows :— 
Production. 1912. 1913. 1914. 1915. 1916. 
” Pons. Tons. Tons. Tons. Tons. 
Iron ore mined ..........| 26,428,449} 22,738,451] 17,034,981) 23,669,676; 33,355,169 
Coke manovfactured ...... 16,719,387} 12,663,480} 11,173,914} 14,500,818) 18,901,962 
Coal mined (excluding that 
used for coke) .........- 5,925,153} 6,705,381} 5,271,911! 5,828,278) 6,162,340 
Limestone quarried ..... 6,124,541) 6,338.509| 4,676,479) 5,795,925) 7,023 474 
Blast furnace products ..| 14,186,164) 14,080,710 10,052,457) 15,641,508) 17.607,637 
Oe ee eae 16,901,223] 16,656 361) 11,886,476 16,376,492, 0,910,589 
Rolled and other finished | H 
steel products .... ....' 12,506.6'9 12,371,.838' 9,014,512' 11.762.639 1§,4°0.7°2 





The figures of gross sales, wages, and output per em- 
ployee make an even more remarkable comparison with 
recent years :— 


























RECEIPTS. 
1915 1916 7 — 1912. 1913. | 1914. 1915. 1916. 
. . in ° 
es 2 , : i 745, 05,515/796 854 ohn ais 933|726 68s 589 1231495779 
—,. seeeeeees Saye ee yy ee ot ti wolchan of sumlapees -. d na 228,906 179,353 191,126 252,268 
Maine ard os aie - + ay OTe | WUMECS Daido -reevseees 208, $51,602 207,206:176 162,579 $07}176,800 864 265,585,502 
Other revenue..... 377,549 .. 502,507 .. ; 124,958 “gti oars: g . ; 
teres ’ e ’ +e ° Average wage per employee 856 914 970 929 1,044 
8,292,688 .. 9,819,740 .. + 1,527,052! “Tioyoe ee Pen | sro} = 3500] «= Salo, 3279| 4,885 
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|employees have been granted a 10 per cent. rise in 
|wages. The record of earnings and appropriations ts 
| fully in keeping with these results :-— 





————— ————— 


' 


Profits. | 1912, | 1913. 1914. | 1915. 1916. 


—__ — —- | 








: ewe a es A 
baring gsr MRAM RSS SOS ET 
| Bond int. & sinking fund) 29,247,850 — aa 29,365,828, 29,405,342 

} H | 

Dinan, ci" “Soik}| SOeavbod| Soeseece] $01468,752) SLSTSASE) OB.e9eLI86 
Rate en common....... | 5% | 5% 3% lt % 83 % 
Surp. after adjustments, 3.605.247, 30 582,184 Dr16.971,984) 44,260,374! 201,835,555 
In 1914, after reducing dividend on the common stock 
from 5 per cent. to 3 per cent., a deficit of nearly 
$17,000,000 remained. In 1915 a conservative policy 
reduced the dividend to 1} per cent., and changed the 
deficit to a surplus of $44,000,000. In 1916 the divi- 
dend was raised to 8} per cent., and the enormous 
balance of $201,835,585 is left over. This alone would 
be sufficient to spell good things for 1917. But in 
addition there were at December 31, 1916, unfilled 
orders on the books of the subsidiary companies to tne 
aggregate of 11,547,286 tons of rolled steel products, 
| which represents 75 per cent. of the 1916 output. This 
'exceeds by 3? million tons the unfilled tonnage at the 
close of 1a1s, and is by far the greatest total in the 
history of the corporation. It appears, therefore, that 
the current year may eclipse even the prodigious record 
of last year, unless some profound change in the indus- 
trial or the international position supervenes. 

















a ae | 








The Controller of the Foreign Trade Department 
has issued a new list of additions to the statutory list 
of firms of enemy nationality or enemy associations 
| with whom persons in the United Kingdom are for- 
'| bidden to trade. Copies can be obtained at a trifling 
‘| cost from the Superintendent of Publications, H.M. 
Stationery Office, Imperial House, Kingsway, W.C. 











Opersea Correspondence. 


GERMANY.—AMERICAN AND RUSSIAN AFFAIRS 
—FOOD RIOTS—LIVE STOCK CENSUS—THE 
REICHSBANK AND THE WAR LOAN. 


(FROM OUR CORRESPONDENT.) 
Lonpon, April 19. 
COMMENTS on the effect of the declaration of war by the 
United States have remained very cautious, leader 
writers obviously following an official hint that the less 
said about this unpleasant subject the better. Even the 
few articles discussing the economic after-war effects 
of America’s action carefully refrain from pointing out 
the seriousness of the blow to Germany, and boast of 
America’s dependence on Germany for dyestuffs and 
| chemicals. It is interesting to note in this connection 
| the assertion made by Dr Helferrich, in a recent speech 
on the Budget estimates, that at the end of the present 
year Germany would be able to produce as much salt- 
petre and nitrate compounds as Chile, before the war, 
delivered to the whoie world. Comments on the mili- 
tary situation are devoted to interpreting the recent 
movements before Arras and Soissons as nothing more 
than a slight tactical success, with no greater strategic 
result than was gained (according toGerman reports) by 
last year’s Somme offensive. Here and there, however, a 
military critic sounds a note of warning, and references 
|} to a peace in which Germany may not be able to obtain 
the whole of its ‘‘ war aims,’’ whatever they may be, 
become increasingly frequent. The true feeling of the 
country, however, can be seen from the breathless in- 
terest with which the progress of attempts towards a 
rapprochement with Russia are being followed by 
every party. As usual, the egregious Count Reventlow 
protests against a rapprochement with any Power what- 
ever. But the Conservative and the Liberal Press is 
for once at one in throwing out hints as to the possi- 
bility and the desirability of a separate peace, even, ap- 
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| li is not surprising to read in a recent cable that the 


. . . . cL 
for annexation in the East, while the Socialists are a 





stituted Polish State. It is a singular contribytion 


appear to be the least realisation of the incon 
the offer of an understanding between the newest ‘and 
maining champion of autocratic bureaucracy. 
that the discussion of reform in Prussia continues, but it 
is equally clear that little or nothing will be done that js 
not forced upon the Government by the pressure of 
military events, for even now, after so many lessons, 
the Germans themselves seem utterly incapable of any 
concerted action towards political freedom. ; 

For the time, however, interest in politics is over- 
shadowed by the question of food. On April rsth 
the new bread regulations, described in last week's 
Economist, came into force, and on Monday Jast a pro- 
test was tnade, in Berlin at least, in the form of a general 
strike for one day, accompanied by processions of 
workers round the city. Mild as this protest appears 
to have been, even if the more highly coloured accounts 
of it are accepted as true, it is, when the character of 
the German worker is taken into consideration, the 
most convincing evidence we have vet received of the 
pinch that is now being felt over the whole country. As 
was pointed out to the strikers, the alternative to a re- 
duced bread ration during the period until the next 
harvest is the certain prospect of no bread at all during 
the latter part of that period. It is possible, of course, 
that the Government is allowing a liberal margin for 
security, but it is more probable that the immediate need 
is far too great to permit the maintenance of any such 


to counteract this reduction in bread, a concession which 
is evidently regarded as of small value by the public, the 


war are of interest :—— 


Dec. 1, | Dec.1, | April 15, | Dee. 1, 




















1914. 1915.’ | 1916 1916 
Cattle— nae es | nai. ae ae 

Calves (under 3 months) ...... 2,070,000 _ 1,397,0°0 | 1,974,000 | 1,835,000 
Young cattle (3 months-2 years'| 6,258,000 | 6,457.00 | 6030,000 | 6,855.000 
Bulls and oxen ‘over 2 years) ..| 1,580,000 | 1,4930°0 | 1,366,000 | 1,507.000 
Cows and heifers (over 2 years)| 11,521,000 | 10,970,000 | 10,552,000 | 10,607,000 
eee eoeeeeee | que ee | eee 0 eo | ee we 
- SN ccdddecesadenssicesdns 21,829,000 | 20 317,0.0 | 19,922,000 | 20,784.(00 
igs— eget deat emai teen ceed Sin silane 
Under six months ............ 14,€95,000 | 9,587,000 | 9,055,000 | 19,132,000 
Six-twelve months. .......... 7,702,000 | 5,347,000 | 2,857,000 | 4,709,000 
Over twelve months............ 2,944,000 | 2,353,000 | 1,425,000 | 2,119,010 
Total ............--.. + +++++1 25,341,000 | 17,287 000 13,337,000 | 16,960,000 














It should, however, be noted that the figures for Decem- 
ber 1, 1916, are provisional, and are probably coloured 
by the desire to make the best possible showing at the 
present time. It may be added that in 1907, when the 
total population in Germany was only 62,000,000, the 
number of cattle in the country was given as 20,631,000, 
the number of pigs as 22,147,000. 

Some idea of the difficulties of administration in the 
rationing system can be gained from the experience of 
Munich, whose city area, to which the ticket system 
applies, contains about 150,000 households. Origin- 
ally, when bread alone was rationed, there were 45 
local offices for the issue of tickets. Six officials and a 
small number of volunteers discharged all the neces- 
sary functions of the Bread Bureau, while children dis- 
tributed the tickets under the control of teachers who 
had volunteered for this work. The rationing system, 
however, now requires a paid director at the head of 4 
Food Office, with some 700 subordinate officials, while 
there are at present 160 different kinds of tickets. 
Nevertheless, complaints over maldistribution are 
louder in Munich than in almost any other part of 
Germany. ; 

The violent movements recorded last week in the 
Reichsbank return for March 31st in connection with 
the first payments on war loan subscriptions, which 
could be made on March 31st, although the lists them- 
selves were not closed until April 15th, were followed 
by movements almost equally violent in the succeeding 








ee 


parently, at the cost of sacrificing all Germany’s plans 


parently willing to give up German Poland, with the | 
exception of Posen, towards the foundation of a recon- | 


towards German psychology that nowhere does ther | 


most complete Republic in the world and the one re. || 


It is true |! 


reserve. With regard to the increase in the meat ration | 


following figures of live stock censuses taken during the || 
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week. Bills discounted, which stood at £679,800,000 
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on March 31st, fell by £,182,700,000 to £497, 100,000 llast month the cable rate per dollar was 
ia the following week, and deposits by £/179,300,000 to 
£241,000,000. This movement may be taken as due en- 
tirely to the repayment of Treasury bills out of the 
proceeds of War Loan subscriptions, and we can there- 
fore from these figures obtain some idea of the mini- 
mum amount of conversion of Treasury bills into War 
Loan. The return for April 14th shows a further fall 
of £19,500,000 in bills discounted and of £,6,400,000 
in deposits. Reichsbank notes in circulation show the 


5-835f, 
the present price is 5.70. The change is not only con- 
fined to interested countries, but in Switzerland, for 
instance, where the franc had depreciated by 16 per 
cent., the depreciation is now only 12 per cent. Among 
the factors producing these movements have been the || 
generally increased confidence, the proposed loan or 
gift by the United States to the Allies, and speculation 
inducing delay in purchasing remittances for abroad. 
; t As there have been no unduly violent fluctuations in the 
fall customary at such a period of 42,800,000 to)exchanges, there is reason to hope there will not be 
£427,900,000 on April 7th, and to £418,000,000 on | anything in the nature of a violent reaction. 
April 14th. The figures for total note circulation on A further extension has been made of the food 
March 31st, the last date for which complete returns | restriction regulations in France. Between the 25th 
are available, are as follows :— of this month until May 15th Thursdays are to be 
March 23. March 31. Increase* jay 














| — cMil i —_ meatless days, after May 15th until October 15th |} 
Notes in circulation— Mil. Mail, Mil. TI eek a ie ee 7 a ae 
| Reichsbank notes ........ 4112 .... 4308 .... + 196 = i | — ! riceny Mies rhe te or ae prince | 
| Treasury notes ........6. 7S 1... 174 1... + O1 yrdinary butcher's meat, frozen, salted, anc tinnec 
TOO BOT ccccocsocecces 1766 .... 1877 .... + 11] } meat, and also poultry, game, and_ rabbits. On 
Vhursday and Friday of each week no meat may be 
Total... sesnecasees Ge ccce GO .n00 + BO : 


served in any hotel, café, bar, or other public place, 
while butchers and other vendors of meat are to be 
forced to close. There are special exemptions made in 
the case of hospitals and invalids, and the new regula- 
tions will apply neither to troops in the trenches nor to 
those garrisoned in France. Already regulations have 
) been approved reducing the quantity of chilled meat 
Reichsbank (of which £6,000,000 were held against} available for civilians by 50 per cent., and it seems 
Treasury notes), the remainder as shown above being | probable that all chilled imported meat may be reserved 
in circulation. Wireless reports give the result of the | for the use of the Army. The measure is primarils 
War Loan as (638,500,000. Comment on these | designed to save the national herds from undue deple- 
figures may be reserved until more complete details are} tion, but it is already meeting with considerabk 
tohand. Official activity towards the close of the sub- | criticism, because, owing to the shortage of other food 
| scription period would show that subscriptions from | stuffs, it is ielt that there will be considerable ditliculty 

small people and the countryside were coming in more} in the revictualling of the population. One cannot help 
slowly than in the case of previous loans. Among | wondering why the State has not taken some measures 
other inducements to farmers, it has been officially | actively to utilise the considerable quantities of game 
hinted that the authorities, when selling horses, &c.,| that are available, since birds are doing considerable 
after the conclusion of peace, will accept War Loan] damage to crops, and it seems obvious that over- 
stock in payment. It will be remembered that already | crowding consequent on the policy of protection pursued 
War Loan stock is accepted in payment of war profits | will cause disease. The proposal is also made that there 
tax. should be two days a week without pastry of any sort, 

One of the strange inconsistencies which occasionally | including biscuits, &c. This proposal has been 
appear among the indications of economic conditions in | vigorously combatted by the interested trades, and a 
Germany is the announcement that a well-known] counter suggestion has been put forward by them to 
Coblenz firm of wine merchants, famed for its excel-] M. Violette that in order to save the stocks of flour, 
lent champagne cellars, has been officially placed on the | &c., and in order to bridge over the period between 
list of firms whose work is ‘‘ important for the war,’ | last vear’s harvest and that of this year, there should 
thus putting its employees among those engaged upon | be a complete closing of pastrycooks’ shops and other 
“patriotic auxiliary service.”’ similar establishments for two months. Several 
branches of the trade have already pledged themselves 
not to dismiss their personnel if this arrangement is 


FRANCE—BRITISH ADVANCE AND AMERICAN accepted, but to pay their wages during these two 
months. 
a i eae The Ministry of Finance has published the taxation 


returns for the month of March last. These returns 
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Loans issued by the Loan Bureaux stood on March 3151 
at £212,100,000, an increase of 412,900,000 on the 
previous week, the first occasion on which loans have 
exceeded £ 200,000,000. Of the notes issued agains: 
these loans, £/24,400,000 were in the hands of the 
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(FROM OUR CORRESPONDENT.) show an increase on March of the normal year of | 
Paris, April 16. 119,129,500f, owing chiefly to an increase of || 


THE two outstanding events of the week have been the og a from Customs. The principal figures are 
success of the British offensive and the results of the | ** ‘ONOWS -— 


entry of America into the war. The former of these | | 















































factors has generally affected conditions by creating a a | Yield Compared with i} 
feeling of optimism, more particularly as such news as ' Normal Year Mar., 1916. || 
| reaches us from the British front ail goes to show that | = \! 
| the present advance may be expected to continue. The | Taxes and direct revenue— | Francs. | Francs. | Francs. |) 
| liberated territory round about Liévin and Lens con-| Registration fees......--| 49,368,000|—- 12,244,000) + 9,687,500 | | 
|| tains s tr . . . Stamps ...ccccccceees ..| 11,269,000/— 7,139,000;+ 721,000 
5 some 15 groups of collieries, which in times Of | Bourse operations ......| _ 213,50C|— 1,031.500|+ 40,000 
|| Peace produced coal to the extent of some 4,500,000 Real property taxes......| 9,421,50€|4+ 2,873,500)— 1,919,000 
|tons a year. The Germans do not appear actually to| Customs..........---- ‘ |181,533,000 +120,240,000!+ $6,268,000 
|| hav i Indirect taxation ...... 44.975,000/—  4,216,C00|4+ 14,757,000 
| ave worked these coalfields, but the machinery has Mineral ng 4'954.000/+ 4'954'000|+ 4,954,000 
|| xen destroyed and the pits have been flooded, so that] gqit............c...222-| _3,324,000|+ —_'976,000|+ _1,211,000 
ee that from 18 to 20 months will be meces-] Sugar .........+0+++++++| 21,863,000/+ 8,239,000) + 11,979,000 | | 
“ary before coal-getting can be resumed. These esti- | Monopolies— 
| mates, however — eee on more or less normal Indirect taxation.......-) 56,421,000 + 6,970,000) + cae 
'| times d ie a “aie age idadveaeenes seeee-| 21,516,900; — 826,700\+ 4,502, 
S, and there is some speculation as to whether Telegraphs ......s.----| 5.091.400|+  839,800|— 1,042,800 
| : ee machinery may not in this connection effect] ‘Telephones ......---++-| 4,634,200— — 537,200)+ 1,078,700 
» aevolution, The Ameri i i h ted| Various (including official 
{| : ; ‘ rican situation has createc arious (in 8 +) 1.600 62.100 | 
me in several directions. The British pound, publications .......-:- 121,800\+ 31,600) + 100 
|,.< for months past has stood at or about Total .....ceee+ee+-(414,649,300] + 119,129,500| + 150,649,600 | 
7:79, has fallen steadily, and for the time]. | 
ing has come to rest at 27.19. Similarly, whereas ' Difference for first 3 months; —.. + 223,740,100 beneath 
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In connection with these returns, it is interesting to 
note the improvement due to the raising of the tax on 
dividends, which will not, however, produce its full 
effect until this month. Dues from the sale of real 
estate have advanced as compared with previous 
months, and stamps on bills at 1,124,500f are higher 
than they have been since war was declared, and stand 
at nearly half the normal figure. The new taxes have 
brought in notable increases in revenue, tobacco being 
19.3 per cent. over the corresponding period of 1916. 
Sugar duties reach a total of 21,863,000f, as campared 
with 9,884,o00f in March, 1916, and 13,624,000f in the 
period of the normal vear. 

Though the Bourse was closed from the Thursday of 
the week before last until last Tuesday, the markets 
generally have been firm, partly because of the general 
reasons indicated above. French Funds reacted well 
to the general impression, and the 3 per cents. have 
advanced from 61.50 to 61.85, the 5 per cents. now 
being at 88.45, as against 88.35. The Russian rouble 
remains unchanged, but Russian Funds have very con- 
siderably improved, the 1891 3 per cents. having risen 
from 


> 


55-25 to 56.50, the 1909 4} per cents. from 
67.25 to 71.25, and the 1906 5 per cents. from 76.50 
to 82. Banque de France is quoted 5,230 to 5,235, 


Banque de Algérie at 3,005, and Crédit Foncier at 
685. Russian banks have shown slight advances. 
Navigation shares generally remain considerably sought 
after, largely because of the confidence of the public that 
high freights will be maintained for a considerable 
period after the war. 

The returns of the Bank of France for last week, the 


previous week, and the corresponding week of last year 
are as follows :— 


DEBTOR. 

April 12, 1917. April 5, 1917. April 13, 1936. 

f c f c f 0 

Capital of the Bank ........ 182,590,000 0 .. 182,590,000 0 .. 182,500,700 0 
Prohts in addition to capital 8,450,697 69 .. 450,697 69 .. 8,450,697 69 
es an eeeeeee 22,105,750 14... — 22,105.750 14 .. 22,105,750 14 
Reserve of landed property 4,000.000 0 .. 4,000.000 0.. ,000, 0 
Special reserve .........00- 8.407.144 16 .. 407444 16 .. = &.47,444 16 






; 8, 
-18,844,126,8'O O .18,749,4°6,880 0 
45,527,48' 17 .. 68,940,813 28 
Bank notes to oraer........ 4,261118 89 , 3.775.749 80 
Treasury account 91,098 188 89 .. 86,1123°4 65 .. 37,144,103 73 
Current accounts, Paris.... 1,539,615.641 44 .. 1,485,111,750 34 . -1,301,458.250 19 
Do branch banks 970,754,578 O .. 924,881,232 © .. 692,145.747 0 


Notes in circulation ..... 


. -15183959,335 0 
Interest on securities ...... 


ee 40,318,208 41 
-» 3891,916 2% 


eeee 


Dividends payable 


Satine See 4,600,128 11. 4,695,998 11 .. 3.826 269 85 
Discounts and sundries .... 50,112,208 18 . 47.320,954 42 .. 37.355,833 28 
Ll ee 18,376089 0. 18,576,089 O .. 7.413963 O 
EN win onahecuhasen 411,567,180 98 .. 491,748,590 33 .. 388,659,188 96 
WNL bs inakanensuaces -22,205,453,436 66 ..22,105,873,743 93 ..17927834,713 66 
CREDITOR, 
f c f c f e 
ash in hand ......... eeeee 5,481,952,364 75 .. 5,479,809,014 84 | 5.252.618 309 14 
Balances abroad .......... 780,280,408 22 .. 762,109603 50 781,195,4e2 95 
Commercial bills overdue.. 972.615 58 .. 655.278 99... 18,240,445 93 
Discounts in Paris ........ 218,389,552 44 .. 253 69.203 72 .. 143,820,805 83 
ORME WEES .cccsccccscce 2,471,503 34 .. 2,355,953 67 . 1.558782 8 
Treasury bills .. ......... 140.1°4 83 .. - “ 133,788 41 
Discounts in branches .... 272,075,921 0 .. 348,203,590 0 .. 2352 0,446 0 
Adjourned payments, Paris 
and branches ............ 1,261,885.235 55 .. 1,266,005,201 17 ..1,617.284.138 42 
Advances on bullion ..... . 12,874,000 0O.. 12,874,000 O . 4,290,000 0 
Do on public securities.. 646.334.436 42 .. 649,51L.01766 . 758,173,235 12 
Do by branch banks 535,664.732 0.. 525,550,755 0 .. 469,211,788 0 
Advance to State (ordinary) 200,000,000 0 .. 200,000,000 0 200,000,000 0 
Do for the war .......0.. 3,800,000,000 0 .. 9,690,000,000 0  6,900,000,000 0 
Temporary advances floods) 5,000 0.. , e) 935,150 9 
Treasury bonds in respect 
of Advances to Foreign 
Governments ........... + 2,255,000,000 0 .. 2,270,000,000 0 .. 945,000,000 c 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable .......... 99,163,769 88 .. 99,163,769 88 528,037 52 
Rentes undisposable ...... 100,000,000 0... 100,00)000 0. 


Premises andfurniture .... 
Expenses of management.. 
Special reserve ......ccccce 
SERNOE deveicoesansanencd 


46,161,089 37 


46.161 089 37 . 
14,312,903 52 .. 


13,704,782 7. 510.659 65 
8 407.137 62 .. 8,407 137 62 .. 346,780 45 
456,390,856 0 .. 483,516,844 50 .. 325,099,292 47 


Total .....00+++0004.+22,205,453,436 66 ...22,105.873,743 95 ..17927834.713 66 
BANK OF FRANCE RATES. 
DIGBOURE. ccocccccccccccvccccccocccnccoscosncoccoccococeose P 


5 
Advances on bullion ih hhh LY 1 
Advances on public securities ......ccccccccccscccccccccce 6 


13 55 


99 
100,000,000 0 
50.564 
5 
7 








AUSTRALIA.—BANKING RETURNS—THE FOURTH 
WAR LOAN. 
(FROM OUR CORRESPONDENT.) 
Mersourne, February 15. 
Tue quarterly average returns to December 31, 1916, 
of the Australian and New Zealand business of the 
banks have just been completed. There are 22 ordi- 
nary banks making returns to the various State 











| 
Governments, while the Commonwealth Bank of Aus. 
tralia, which is not subject to State control, publishes 
a set of returns, the figures including its savings bank 
business in addition to its ordinary business, The 
figures of the ordinary banks and of the Common. 
wealth Bank are thus not completely on all fours, and 
in view of the special position of the Commonwealth 
Bank as bankers to the Commonwealth Government, 
whose credit balances constitute the greater portion of 
its deposits, it is necessary to look at the figures sepa- 
rately. With favourable seasons and a good volume 
of production in the leading natural industries of the 
country, the tendency is for bank deposits to increase 
from year to vear, but during the past 12 months the 
effect of the War Loan borrowings has not only been 
‘o transfer to the Government the money which would 
otherwise have gone to increase deposits in the ordi- 
nary banks, but also to produce some diminution in 
their deposits, as a number of individuals who have 
treated bank deposits as a regular form of investment 
for their money have subscribed to the war loans as a 
matter of national duty. The amount which has been 
transferred from the one form of investment to the 
other represents only a small percentage of the total 
deposits in the ordinary banks, but it helps to reflect 
the influence of the war in absorbing capital from old 
accumulations as well as from fresh savings. The 
operation of floating war loans has been carried out 
with greater ease and with less disturbance than could 
have been anticipated, and such disturbance as there 
has been would have been even less but for the concen- 
tration of the Commonwealth Government account in 
the hands of the Commonwealth Bank, the effect of 
which has been that as instalments on account otf the 
various War Loan issues have at times amounted to 
larger sums than could be disbursed at once, there has 
been a tendency at such periods for cash (in the form 
of Government notes) to flow from the ordinary banks 


to the Commonwealth Bank, in a manner which may Db 








4 { ’ ’ vrle 
compared with what used to take place in New York 
between the banks and the Treasury at times when 


Government receipts were out of proportion to curr 
disbursements. 


Total deposits in the banks may be classified as lol |} 


ind +} c 


lows in comparison with the previous quarter 
corre sponding period of 1915: 





December | September | December 
Deposits. ()uarter, Quarter, Quer er, 

: 1915. 1916. 1916 
ns a Lees Leen Pee eee 
Ordinary Banks £ £ in ome aie 

Australia ...-........ 159,468,814 | 154,966,404 154,58 ro 
New Zealand ........| 32,185,$47 37,758,558 socossinsll 
Total ordinary Banks ....' 191,654,761 192,724,942 191,942,499 


Commonwealth Bank of 


Australia* ..........! 10,107,014 | 26,924,820 | 29,502,624 


221,445,079. 








201,661,775 219,649,762 


* Not including Savings Bank Department. 


vel 


ry 


As compared with a year ago, deposits in the agent ys 
banks in Australia show a decrease £,5,147,149 @ res 
New Zealand an increase of £55»433734> leaving at me 
increase of £286,594 in their total deposits, angel : 
deposits in the Commonwealth Bank of ear ee 
an increase of £19,495,610, most of which 1s oe : 
the increase in Austral!an Government deposits with r 
as the result of war finance. The deposits are divided 
into two classes, not bearing interest (current me 
counts), and bearing interest respectively. In 2 gv 
tralia the decrease of £.5,147,140 in total — 
the ordinary banks for the year is made up of . te. 
crease of £2,915,159 in current accounts, cy i 
crease of £ 2,231,981 in deposits bearing interes: “vs 
New Zealand there has been an increase of hag a 
current accounts, and an increase of £40957 ON ow 
posits bearing interest. Taking Australia an i ie 
Zealand together, the total current ogee ee jie 
ordinary banks amount to £87,773,747: and a 
bearing interest to £104,167,608. gg somber 
Bank deposits consist of current accounts £:2595530% 
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mainly Government balances, and deposits bearing in- 
terest, £4,049,554- , 

Advances compare with the previous quarter and the 
corresponding period of 1915 as follows :— 











vm | 
December | September | December 
Advances. Quarter, Quarter, Quarter, 
1915. 1916. =| 1346. 
Ordinary banks— £ £ | £ 


Australia ......ee++++| 126,413,473 
New Zealand ........| 26,001,824 


Total, ordinary banks....| 152,415,297 
Commonwealth Bank of 


132,327,475 | 134,803,713 
27,515,318 | 31,794,161 


159,842,793 | 166,597,874 











Australia® .......-..| 2888,045| 4,365,202 5,969,113 
155,243,342 | 164,207,995 172,566,987 








~ * Not including Government and municipal securities, mainly 
representing Savings Bank Department assets. 

Advances by the ordinary banks show an increase on 
the year of 48,390,240 in Australia, and an increase of 
£5,792,337 in New Zealand, making a total increase of 
£14,182,577- Part of this increase is accounted for by 
the banks’ subscriptions to the war loans in both 
places. Another part, in Australia, is accounted for 
by the advance made through the Government, to 
wheat growers under the wheat pooling arrangements, 
and this reason also helps to account for the increase 
of £.3,141,068 shown by the Commonwealth Bank of 
Australia. <A third reason for the increase in advances 
is the expansion of trading requirements in conse- 
quence of the heavy importations “since about the 
middle of last year, owing to which trading stocks have 
increased, with more demand for banking accommoda- 
tion in the shape of overdrafts. As importers’ orders 
for subsequent importations have been curtailed, this 
feature will become of less importance before long. 

Cash holdings are classified as follows :— 



































December Septembe’| December 
Quarter, | Quarter, | Quarter, 
1915. 1916, 1916. 
(1) Ordinary banks— £ £ £ 
Coin and bullion—Australia, .|27,307,261 [26,612,227 | 23,012,599 
New Zealand ............ 6,950,516 | 7,498,249 | 7,688,098 
Australian Government notes |25,104,719 |16,507,699 | 17,032,243 
Legal tender notes of other 
aR IN 973,493 | 1,118,353 
Total ordinary banks ......../59,362,496 (51,591,668 | 48,851,293 
(2) Commonwealth Bank of — 
Australia— 
Coin and bullion ............| 1,168,875 | 2,120,666 | 2,875,339 
Australian notes ............ 2,992,482 |15,145,616 | 13,527,524 
_ Total Commonwealth Bank ..! 4,161,357 '17,266,282 | 16,402,863 


* In New Zealand only, 


These figures show considerable movements of cash 
as between the ordinary banks and the Commonwealth 
Bank, due to the large loan receipts of the Common- 
Wealth Government. The total amount of coin and 
bullion held by the ordinary banks, as shown by the 
pie returns for the December quarter, 1916, in 
Australia and New Zealand was :30,700,697, and add- 
Pood the Commonwealth Bank £ 2,875,339, and the 
emia Treasury (reserve against note issue) 
” Pl any the total stocks of coin and bullion 
meer ‘Ca and New Zealand amount to £:49,076,036, 
aad Lk 49,726,652 for the December quarter, 1915, 
ne! »240,668 for the December quarter, 1914. 

Sete Seealion 44 per cent. War Loan of 
the "ragga _ been over-subscribed, with the help of 
ane or “ between them took several millions, 
a million voy the insurance offices, two of which took 
an oak a 1. he is announced that the loan will re- 
somemieen a urther subscriptions. _Some of the 
“ti, 2 orts made to attract subscriptions have not 
adie Pa seen their full results, especially in the 
Meo <A — s, where the proceeds of wool and wheat 
‘rious reasons not been reaching the growers 


SO soon ; *e . 
aS Was anticipated in December. 
jC 








NOTES FROM JAPAN. 
(FROM OUR CORRESPONDENT.) 
YOKOHAMA March 12. 

Tue British import prohibitions are naturally having 
an adverse effect on the trade of this country. Accord- 
ing to the trade returns from January-November, 1916, 
the exports to Great Britain of the principal goods 
affected by the recent prohibitions figure at 23 per 
cent. of the total exports of the same goods from 
Japan, and at 28 per cent. on the aggregate exports 
of all descriptions of Japanese goods to Great Britain. 
The following table shows particulars :— 


Per Cent. 
Exportsto of Exports 
Great Britain. to All 
Yen. Countries. 
White silk piece goods (‘* Habutz ’’) 10,833,391 .... 
Hosiery ..... onneenennee re --- 8,927,352 .... 3 
ee salslstd Mamuidemeeans 5,827,254 .... 35 
DE ncanseveesonnes winepenkean econ |6=6L I ecee. OF 
Porcelain ......... jiametneies ee 462563 .... 58 
Mats and matting ...........ssee0-- 419,029 .... 14 
 aicadaacdeawarses ndwd dadawmes 141,677 .... 22 


Thus Japan's export trade will lose about 30,000,000 
yen a year as a result of the prohibitions. Pressure 
has been exercised on the Government by merchants 
and hosiery manufacturers to secure a concession for 
Japanese goods, but the authorities are said fully to 
sympathise with the British Government as to the 
necessity of the embargo under the circumstances. 

As regards the effects on shipping service, shipments 
from Japan to Britain will be confined to metal, cereals, 
and other war supplies, which are all heavy goods. 
Hitherto, Nippon Yusen Kaisha steamers have been 
able to adjust their cargo with heavy and light goods, 
but this has now become impossible. They have to 
sail with about 10 per cent. of their cargo space vacant, 
as the result of eliminating light goods, which means 
a loss of about 60,000 yen in freights per voyage. This 
will naturally lead to a rise in the freight charges on 
heavy goods. 

Not directly, perhaps, owing to the economic pres- 
sure exercised by the war, but indirectly, owing to 
the spirit of ‘‘everybody doing without everybody 
else,’ which is fostered by war in all cases, the 
Japanese authorities have been paying increased atten- 
tion to the cultivation of raw cotton, in Japan itself, and 
more especially in Korea. One of the problems first 
claiming the labours of the recently organised Indus- 
trial Investigation Commission is how to promote 
cotton cultivation in Korea with the intention of ulti- 
mately dispensing with American and other imported 
cotton, 

As regards cotton manufactures, Japan usually iro- 
ports 700,000 to 800,000 bales of American cotton a 
year. Since the early part of last year, however, the 
price has so greatly advanced that Japanese spinners 
have as far as possible relied upon Indian cotton. ‘This 
year the total imports of raw cotton from America will 
be far less than usual, being estimated at something 
like 400,000 bales, of which about 300,000 have already 
been bought; hence, even if Pacific freights advance, 
and the danger from German submarines increases, 
this will rather benefit the Japanese cotton-spinning 
industry than otherwise, for American exports of cotton 
goods to Oriental markets, especially China, will de- 
crease, causing an increased demand for Japanese pro- 
ducts. Another benefit expected is a fall in the price 
of American cotton. Hitherto the United States has 
exported to Europe about 8,000,000 bales of raw 
cotton annually, and of this quantity, 3,670,000 bales 
had already been exported before the middle of 
February. The export of the remainder will become 
increasingly difficult ; this, combined with the tightness 
of money in the States, due to the strained political 
conditions, and the probable dumping by farmers in 
the cotton centres, is likely to produce a big decline 
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in prices, which will benefit Japanese spinners in their 
future requirements. 

The total export of rice from Japan in 1916 amounted 
to 1,634,474 piculs (about 204,778,200 Ibs), of which 
| 920,830 piculs were unhulled. This total is the largest 
since 1898, while the export of cleaned rice (711,520 
»iculs) is an absolute record. Hitherto Japanese rice 
has been exported mainly unhulled. The increase in 
the export of cleaned rice is due to increased shipments 
| to Great Britain in consequence of the war. 
| ‘The trade of Japan with Russia has largely benefited 
‘| by the war. ‘The principal item is copper. The total 
exports of copper (ingot and slab) from Japan in 1916 
\| were valued at 66,000,000 ven, of which Russia’s share 
1] was 39,000,000 yen. The total exports to Russia last 
| year amounted to 151,170,000 yen, an increase ol 





een 


62,120,000 ven over 1915. The principal items were :— 





Yen. 

{ QOMDOE cece ccscsccnvecscccssvescesess 39,290,000 
Other metals cccccssccccccescsece .... 14,880,000 
| Brass and brass manufactures .......... 8,080,000 
Antimony .......... aid ninth seen phage 4,070,000 
i Chemicals and drugs ....... eoseccesss “Se 
iF Raw silk...... Sick tates wilcine ..... 8,890,000 
Woollen cloths and serges ....... eawcae 5,060,000 
Cotton hosiery and underwear ..... --.»- 2,620,600 
DOE cece neusdespeveeesnss I 2,720,000 
|| | eee ee isbnreyeeeen ... 2,670,000 


| |he imports from Russia are quite insignificant, less 
| ‘han 2 per cent. of exports from Japan. The figure for 
| 910 Was 2,870,000 yen, and for 1915, 4,160,000 yen. 

‘he principal imports were, bean cakes (650,000 yen), 
| ans {350,000 ven), ore (490,000 ven), malt, and san- 


ner 








| SWITZERLAND.—GERMAN CURRENCY AND 
| SWISS CREDITORS--NOTE CIRCULATION. 
| (FROM OUR CORRESPONDENT.) 
Zericu, April 7. 
| ix view of the fall of the value of German marks, the 
\| public has not without some anxiety waited for the 
nual reports of the leading Swiss mortgage banks, 
it is known that they have granted considerable 
ans to German landowners. The expected big losses, 
ywwever, did not appear. The high prices of food- 
uffs in Germany and the impossibility of buying 
ttle, horses, and industrial commodities, caused a 
sreat increase in the liquid wealth of German agri- 
Iture. The German farmer is, of course, more in- 
ned to pay back his mortgage liabilities than to 
bscribe to war loans, especially in the parts of 
‘rmany that border on Switzerland. This paying 
ck of assets in marks, for which the Swiss mort- 
ge banks have liabilities in France, based on pre- 
ir currency relations, seemed to threaten these 
nks with considerable losses. But we see from the 
nual reports of the Crédit Foncier Suisse, the Crédit 
mecier de Bale, and all other banks of this category, 
at the German banks (of course, by order of the 
’ Valuta-Zentrale ’’ at Berlin) accepted the repaid 
arks as deposits, and gave guarantees to pay them 
mick to the Swiss banks, after the war, at prices in 
ccordance with the normal value of the mark—that 
at 1.25f instead of the current value, 0.78f. Thus 
e German banks, in accepting the marks due to the 
viss mortgage banks as deposits, pledged themselves 
meet them after the war in the ante bellum basis. 
is self-evident that this re-insurance of the Swiss 
-ditors through German deposit bankers means a 
zh risk for the latter, and there is no doubt that the 
‘eichsbank has pledged itself to bear the risk. 
From the Swiss point of view, this re-insurance 
zainst currency losses is, of course, favourable, 
‘though it means a certain falsification of the rate of 
e German currency in the Swiss market. From the 
-erman point of view it means a certain help for the 
moment, as it will prevent exaggerated depreciations 
the German rate in the Swiss market and reduces 
e cost of the various materials and commodities 
™ ught in Switzerland by the Germans. Since this 
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transaction of re-insurance seems to guarantee 
Swiss banks of some standing against curre 
with Germany, it might be considere 


all 
NCY losses 


of keeping German credit in Switzerland so high that 


Germany, immediately after peace, could contract , 


reconstruction loan in Switzerland to the amount of 
about half a milliard, that would enable it to keep all 
the promises of this re-insurance contract without 
being obliged to buy Swiss currency in the Swiss 
market. But it might also happen that similar | 





trans. 


actions in other neutral countries will not be possible. |! 


or that the German home credit breaks down as 
sequence of a crisis in home politics. In this case 
Swiss bankers, of course, would not contract a loan 


—$—____ 
} 
! 
d an efficient way 


a COn- |! 


——S 








with Germany big enough to cover all the liabilities re. 
sulting from these re-insurance contracts. These cop. 
racts with the Swiss mortgage banks would then, if 


| kept on the German side, become a serious reason for |) 
. ° . . “if 
a continued depreciation of the German currency afte: 


the war. 





The recently issued report of the Swiss National |! 
Bank contains interesting statistical tables giving the || 


average of the circulation of notes in Switzerland dur- 
ing the last six vears. 
order to compare 1915 and 1916 with the three 
years of peace, it is necessary to deduct from the whol 
amount the circulation of notes of sf, 1of, and 2of, 
which only replace gold and silver :— 
£ 
- 10,143,000 No small notes 


ait MOLES, 


Notes in circulation—average 1911. 


*” 9 ™ 1912.. 10,774,000 

- a oe 1913.. 10,894,000 - = 

os £ i 1915.. 13,676,000 + 2,720,000. No 
small notes. 

- = nm 1916.. 14,299,000 + 2,914,000. No 


small notes, 
li is safe to say that the circulation of small notes is 


not much greater than that of gold and silver in times || 
of peace, especially if one bears in mind that the}! 


‘* Bons de Trésor,’’ issued by the Federal Government 
ai the time of the financial panic, 1914, to the amount 
of £:1,200,000, are practically withdrawn from circula- 
tion. The increase of circulation of Swiss notes ts 


: 
evood deal less than the increase of the prices tor com- 


i 


| modities and raw materials, which is more than 35 per 
cent. As individual credit operations have decreased || 
in Switzerland as well as everywhere, there is only one} 
explanation to this relatively small increase of circula-}| 
tion of notes. That is that the quantity of goods has|| 


diminished as a consequence of the general restrictions 
of imports inforced by both groups of belligerents sur- 
rounding Switzerland. 








Letters to the Editor. 


EMPIRE DECIMAL COINAGE. 
TO THE EDITOR OF THE ECONOMIST. 


Sik,--Most of your correspondents, in suggestns 
various ‘‘ units,”’ from the shilling up to the double 
dollar, seem to overlook, or be unaware of, the fact 
that the question of whether the ‘‘ unit’ for this 
country should be the sovereign, or a smaller cot, 
was submitted to the test of the vote at the meeting 
on March 20th of the Association of Chambers . 
Commerce of the United Kingdom, with the result 
that the sovereign carried the day. ‘This decision of 
the Associated Chamber, representing more than 100 
individual Chambers of Commerce, must carry Ver 
considerable weight, and is a recognition of the act 
that it is essential to the maintenance of the supremacy 
of the British sovereign as the gold standard of the 
world that it should be retained as the principal *“ com 
of account,’’ or “‘ active unit.’’ The sovereign accord- 
ingly will have three decimals—the first representing 
‘florins,’’ and the second and third * mil,’’ and for 
convenience accounts will be stated, as at present, 1 
three columns, viz. g fl mil. = 

While this is a distinct advance, it does not go ' 
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enough, and there is still room for improvement, which, 
however, would involve a slight increase in the value 
of the sovereign, and on that account would probably 
be taken exception to by bankers. There can be no 
question, however, that | a temporary inconvenience 
to international banking 1s a less important considera- 
tion than the conferring of a permanent benefit upon 
the trade of the Empire. The defect in decimal coinage 
based on the present sovereign value is that it is un- 
suited to Canada, already an important part of the 
British Empire, and likely rapidly to become much 
more so. Canadian coinage is based on the American 
dollar, and, from Canada’s geographical position, no 
doubt rightly so. We could not, therefore, ask 
Canada to replace the dollar with the decimal coinage 
of the United Kingdom, and no more could we expect 
America at our request to agree to bring her coinage 
into line with British coin values. In order to accom- 
modate and include Canada, therefore, there would 
seem to be no alternative than to slightly increase the 
the value of the British sovereign. 

According to the Encyclopedia Britannica, the value 
of the dollar in sterling is 4s 1.32d. Were the British 
sovereign, therefore, increased in value by 6.6d, it 
would circulate in Canada as the 5-dollar piece, and 
the British double florin, as its fifth part, would be- 
come the equivalent of the Canadian dollar, the frac- 
tions of which would also have their counterparts in 
the British coinage. 





ee 





UGGESTED ‘“‘ EMPIRE COINAGE. 


—_— —E 


Value in 
Present 

Coinage. Canadian 
s 4d Values. 
i| Gold —Sovereign (10 fl) - 20 66 5 dollars. 
$ sovereign (5 fl) 10 3.3 ot 
Silver—Double florin (2 fl) 4 1.32 
j Florin 100 mil - 2 0.66 50 cents 
$ florin me z. O33 — — 
} florin 38 .. 0 6.165 124 ,, 
Nickel—Br. dime= 10 ,, 0 2.463 S es 
4dime = 5,, 0 1.233 : 2 
| Bronze—Penny 4, 0 0 9864 x 
4 penny S.., 0 0.4932 S 
Farthing oe 0 0 2466 = 
|| [he same coin values (differing only slightly from 


present values) would then obtain in all English-speak- 
ing countries. Canada, no doubt, would still prefer, 
and the West Indian colonies might adopt, accounting 
|| in dollars, and there would be no objection to their 
| doing so, because the florin (or half-dollar), being the 
decimal of the Z£, conversion would be extremely simple 
|| —for example :— 
$456.78 x 2 913.56 fl = £91.356 (£9 13 fl 56 mil). 
£91.356 — 913.56 fl = 2 = $456.78. 
Ks Empire coinage,’ I am convinced, would greatly; 
facilitate trading between all parts of the British Em- 
|| pire and America.—I am, &c., 
Glasgow, April 16th, 1917. J. 


FORBES. 


EXCESS PROFITS DUTY. 

| TO THE EDITOR OF THE ECONOMIST. 

Sik,—You have written strongly upon the need of 

| heavy taxation to meet, as much as possible, the ex- 

|| Penses of the war, and of the need o! general sacrifice 

to this end, especially as regards excess profits duty. 

|| May I, as one of the crowd, ask that you will urge 
that this sacrifice is claimed from all classes, and that 

no further favouritism be shown by exemption from 

this duty of the classes most numerously represented 

y Parliament—viz., the professions, land, offices, and 
employments ? 

_ it may be pointed out that these classes incur no war 
risks at the present time, and their excess profits are 
much more firmly secured to them than can be said 
with regard to the excess profits made in commerce and 
industry. 
If peace comes soon, as we all hope it wiil, prices will 
probably fall very considerably ; steamships will decrease 
‘n value; industrial establishments will have much 
machinery and plant that will be almost useless, and 


—— 











those who have to face these risks and losses are at the 
present time the objects of the most drastic taxation. 

The Chancellor of the Exchequer will not be able to 
appeal with conviction to the country for willing sacri- 
fice, if at the same time he is sheltering so many of 
those who are most able to pay. And may I respect- 
fully suggest that to make the excess profits duty fall 
with less hardship and unfairness, it should be graded 
in something the same spirit as income-tax ? 
stance, it might be :— 


= % duty on excess profits up to £1,000. 


a ma over £1,000 to £2,000. 
60 % & as over £2,000 to £5,000. 
65 & is me over £5,000. 


—I remain, Sir, yours faithfully, 


April 18th, 1917. METALS. 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. | AccounT. 
April 26. April 27. 

Robust strength is the main characteristic of all the invest- 
ment markets. The splendid news from the Western front 
has stimulated investment. The cordial reception to the 
Commonwealth Loan encouraged Colonials. Rumour sports 
fantastic reports regarding peace proposals from the enemy. 
The daily bag of prisoners is held conclusive evidence of 
rapidly weakening morale on the enemy’s part. 

Substantial buying of the 5 per cent. War Loan has lifted 
the price to a useiul premium. Consols are rather neglected 
in favour of India, Irish, Transvaal, and the variations of the 
War Loan stocks. That Capel Court should show so good a 
front on the eve of what is expected to be a bludgeon Budget 
is cause for equal surprise and satisfaction. French Fives 
advanced with British securities. Brazilians halted some- 
what. Uruguays had a smart rise. Other foreigners keep 
steady, with Dutch bonds in demand. Japanese are better, 
too. 

Railway markets are firm. Not much business is afoot 
amongst the home issues, but Great Northerns are noticeably 
good, and the Southern passenger group 1s very steady. 
Underground Electric Incomes rallied on the opening of the 
extension to Watford. Scottish Rails are being taken by 
local buyers. The attenuated American list holds its prices 
well. Canadian Pacifics, Grand Trunks, Trunk Pacifics, and 
Hudson’s Bays have hardened upon unofficial statements 
that a majority of the Canadian Railway Commission is in 
favour of nationalisation of the Dominion railways. Mexicans 
are uncertain, though the raising of a large American army Is 
held as likely to keep the Mexicans in better order. Argentine 
Railway stocks are quietly firm, the tendency towards the 
week-end being a little duller for choice. United of Havana 
Ordinary advanced upon a few investment orders to buy the 
stock. 

Rubber shares remain the outstanding feature of strength 
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amongst industrials. There is a huge business being done in 
the shares. Some of the brokers and jobbers interested in 
this market are doing over 100 bargains a day; and the 
demand is for more and ever more shares. The excellent 
war news, coupled with the good dividends which are being 
declared by various rubber companies, are responsible 
for this support, confidence being fortified by the steadi- 
ness of the raw material. The Oil market is shaded by 
the activity in Rubbers, but Shells touched 5} before reacting 
a trifle. Roumanian Consolidated are the firmest spot 
amongst low-priced Oil shares. Nitrates are good, taking 
with them Nitrate Rails. The industry is evidently doing 
well, and most of the shares are difficult to buy. London 
Banking shares are better, the principal issues showing rises 
ranging from 5s to 15s on the week, and the strength has 
spread to Colonial and foreign banks. Insurance shares con- 
tinue to mount. Textiles are harder. So, too, are many of 
the Iron and Steel favourites. Duff Developments came into 
strong demand upon the prospect of an early dividend being 
declared. Pekin Syndicates and Eastern Pioneers have had 
noticeable rises. Brazilian Tractions slumped on the passing 
of the dividend, closing 7 points lower on the week. Indus- 
trials are firm. 

So far as South Africans are concerned, much the larger 
share of attention this week has been devoted to Tanganyikas 
and Zambesias, the prices of which shot up under the 
stimulus of a fair amount of buying, which found little floating 
supply to meet it. The copper output is good, of course, and 
possibly the rise in these shares was overdue, but the 
advance seems to have been very fast. The Randtontein 
group stirred into life about the middle of the week, 
with better prices as a result; and the Cape once more 
bought a few of its usual deep level favourites. Rhodesians 
make a good showing generally, the jump in Tanganyikas 
causing speculation to overflow into some of the low priced 
shares in this section. Diamonds are ignored for the time 
being. There is nothing calling for special mention amongst 
Russian shares. The Broken Hill group dwindled a shade as 
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Foreign Municipalities. 

8s4 -- § . 
3 #3 3. 8st ds °. 
Eas 35 23 gas 3: 33 
“| Riga a apr ee St 
ore at a 2225 » Br 14} 
oo 3 not i. Tetvese nn 8 a. & 
1912.. 69 .. 70 ..+ 1 Yokohama 5%, Red. landing 
ell3 ..— 1924754 ceceees oS SB .. 


British Railways, 
ee 50 ** 


Def. 60) .. .. | Metropolitan ...... 243 .. 243 ""_ 
Great Central’Pref. 154 .. 154 ..— @ | Metropolitan Dist.: 164 |. 165 °° : 
Great Eastern .... 369 .. 36} .. Midland Deferred... 59 ., 58) ..— ; 
N Def 374 .. 38. North British Ord.. 153 .. 133... 
Great Western .... 90 .. 89} ..— } | North-Eastern Pe) . oe 
Lancs. and Yorks.. 66 .. 654 ..— South-Eastern “A'' 274 .. 28} ..4 } 
Lond,Brighton,““A" 593 . +» «» | Underground Elec- 
~ yg — ee - é oe na Inc. Bonds. & ..8l ..+1 
. * ee ’ ** Ordinary, 1 ** * * 
L. and N.-W....... 97 .. 964 naa itliacialins 
American Securities. 
Chesapeake & Ohio 64 .. 64 .. .. | Missouri,Kansas .. 9 ..39 


- oom of Southern h .. 30h... 
Erie RailroadCom. 0 ..W .. .. Do Non-cum.Pref 65 ..63 .. . 
Do ist Pref. eee 41 ** 41 ee * | 
Do 2nd Pref. ...6 KB - 34 oo 


Colonial and Foreign Railways. 


Antofagasta Def. ..122 ..126 ..+ 4 | Grand Trunk 3rd Pf. 273 .. 29 ..+ 1) 
Brazil Railway .... 44 . 43...+ 3 | Leopoldina........ SER oc B3b oe 
B. A. & Pacific .... 42 ..42 .. .. | Mexican Railway.. 16)..16 ..— } 
B.A. Gt. Southern.. 764 78 ..+ 14| Do 1st Pref...... = PF 
Buenos Ayres West. 755 .. 774 ..+ 2 | Do and Pref. .... 274 .. 28 ..+ 3 

Pacific ..1714 ..1754 ..+ 2 | San Paulo enensocs ie see <6 ss 
Central Argentine.. 65 .. 644 —A _ United Havana 79h... MW ..+ 3 
Grand Trunk Ord... 10§ .. 113 ..+ 2 


Rubber Companies. 


Anglo-Dutch (£1) 23/6 .. 24/ ..+ /6| Malayalam (/1).. 1é.- 13... 
shares came in from the provinces. West African Tin received eo oa 4 = er ere el Pon Dien tah ° yn 3 
a modicum of support in the early part of the week, but | Chersonese (2) .. 4/ .. 4/3 ..+ /3| Rubber Plantation 
afterwards business shrunk to very moderate dimension. In| Cons: Malay (2) 14) -. 14/5 -.+ 13) — Brust, £1 ossers a a K 
the Cornish list, while prices keep good, there is no out- ode 12D. cases Ne os: ie RE io Mies s. 
standing feature. Copper shares are mostly firm, with Rio Jobore ae lf ere 3 Se ot is 
Tintos in the van; and Indians are slightly better here and Rocsenten hemshb a ae oe Tandjong (£1) = Xe 4}x..+ 4 
there. sana 4/3 .. 48 ..+/l4| Tanjong. Malim ha aie 
KualaLumpur({1 ee os TE occccccsees - pe 
NEW ISSUES. Linggi A ences eit 2113 ..+ 9° Unitd Serdang (2/) 12/44.. 12/4)... 
The new issues of the current year and date of | Malacca(/:).... Sh.. Sth ..+ | Vallambrosa (2/) 19/9 .. 209..+ 1 
opening of the lists have been as follows :— en Gempentes 
Further ¢ 
Nominal Cash First Lia- Ang.-Egyptn. “B" ‘ es «+ | N. Caucasian (ro) lg... ly; .-+& 
Capital, Sessyien. — ee - ae Angio- Maikop. % oe y wt hb Premier OU&Pipe ~—— 4 
Amount previously recorded.... .. - 856,155,178 .. oe oe lng lg we 1 oe + ry Reemenian Cons. ged re ofl ry) 
ISSUES oF THE WEEEK-— Assam Oil ..... ° y oe te os ee | Royal Dutch (100 . 

, i ws ee SIE ce BE ne ce gulden)........ 44... h..+} 

| tag ag wings oseees 900,000 900,000 Burmab Oil, ord. ee Sh .. +. | Russian Petrolm. 
Le Werle ein. stan Kern River (10!) ys + > “| LoD srarensees 4: Ye 
SS ’ TE ce cccce oe eo dy o- dy ee 0 oe itos ilfields -” Root 3 Shell" Trns co OB eet 
5 % Exchequer Bonds, 1922 .... - 2,609,000 .. 2609000 .. . Mexican Eagle “9 "Spies Petrolm(son 13/9 .. | ia a 
“< com.({1/ /6).. ee eet 4 | Trini ilfields - oo ee 
Total issues of the week ........ os +» 5,009,000 .. 5,009,000 Do8% pfi £ 1/0/6) 3, ve 3 eet ay} Ural Caspian ..., 1f.. 1H} ..+ 5 
oa : ‘ ; £ New Schibaieff.. § .. § «.+ dy!) VemezuelanOil.. 14.. lf .. 
ry nn Py Aye onA ~ M4, = eeeecccccosecccece $54,478,000* 
, the procee ’ i 5 
within the perio’ of the | sane yg which were not carried to the Exchequer Mines. 
ay pee for subscription to date | Total eee for subscription for Transvaal. |Deer Levers (Con.) 

Ft 4 ud Apex {10/-) ...-.006 «se dee «- (Spring Mines..... . 24.. Se..tt 
a3 POC eeeeeeeee ty oe Peres ecseseseseseseos £585,436,853 Aurora West United i, ° Bee — ‘Van Ryn Dp. (New) Sea. + ts 
1915 Cee ecereceteresces . shh | £ILD ceceece er eesceseceres 685,236.546 Bantjes Censolidtd. ‘ —_ te Village Deep eeeeee 1} .. lyse. f 
i pepeennnessseoy . kaa otf eeeeee oereeccecerecs 512,522,685 | CityandSubueban.. li4.. 1/4. .. | Witwatersrand Dp, ” Sas “ 
1913 Seer eeerereseeees . Pee eeeeereeeee eeceee 196,536,980 Conseld. Langlaagte 1 ° 1 = 
i abeeeaebababebans GRUTLES) | BIB cccccccccccccccvcoce Consold. Main Reef wis Rhodesian. 

SOHC ee eee eeeee 66,015,216 D ctsdbiinanieniecantn 191,506,405 peo a. e . +b Amalgamated Prps *>-- a o 
_ ACTIVE SECURITIES, Gotuld sare, Sah. ah. ee ne BB ,'s 

The following tables show the movements of the week in yon ape ie . #-- ++ |Camand Motor .. i... geet ® 

the more active securities of the various markets :— Heriot (New) ...... 2... 2 s+ -- —— 4 2 - 7 

British and Colonial Government Securities. Koigh ge ob: Bete 3 [Raloom noses He Bt A 
ein, * “* Gian aes . -_ "tee (°° 
—. oe a ss 8 | Wensleaste Estate..  43.. “ty::- 4: Globe and Phonix. 1M. 1). 

$33 $8 o- | ew 3s . | Meyer and Chariton oo Steet \Gldfids Rhod. Dev 44..4 
Eas 4&5 25 £85 £2 $5 | Modderfontein .... 193 .. 20 ..+ r M oe ome y ‘f 
“ a. o me | BIS SE Ze | Modderfontein(b).. 7% .. Ttt--+ t \Shames Mines. lan. lat. 
ar Ln.3§%, 1925-28 86} .. 87¢ ..+ 1 | Aust. 5{%dbs1g20-22 978 .. 974... .. | Primrose (New).... wnt oo ee yika Coness. att 
Wark eo25 45 912... = + ia ae ei 1920-25 oe ait “<r eae Sento + > te wil joagnby Cons. thet B 
. ’ 4 * oe | 1a 3 toc se * 63. r4 on states ee a ** . a : 
re. 4%, 19297421008 a + ’ NSW, 44% 1922-27 89 .. 92° . + Pi Robinson “Waited ‘a ee » ZambesiaBzploring §.- bss.» 

, oe epee . ” , Q’nsind.49%,1920-25 92 .. 91 .,— ]° | Roodepoort ted. oe °- 

Irish Land Stk.23% ne co os 1 OR. Sn. inoan 944 .. 944 .. ha Simmer & Jack Prp, an - Land, Diamond, ao. : 
eae Laane 2% ++ 61 ..+ 4 | U.0fS.A.4$%,1920-25 90 .. 90. Van Ryn ........ -—_ — ws Anglo-French Expl. {+ i} --— %} 

. of England Stk.194 ..1974 ..+ 34 | Victoria4gs%, 1920-25 914 .. 914 .. Village Main Reef... ape ° Central Mining ....  -- ua we 2 

Foreign Government Securities. Deep Levels. way emg eg vive > 12 .-— 2 
Argentine 5%, 1886-7 95 .. 93 .. .. | Italian 34% Rentes .. 584 ..— 4 | Brakpan ......... ee =e Exploration .....- rc a 
Belgian git 59) .. Glh .. + 2 Japanese 49%. e000 Sa — ost .-+ 14 | CimderellaCons... 4.. ‘, . : Gen. Mng.&Finance : “te 
Brazilian 5%, 1913.. = — pes 0 4%, 1910 .... 73 .. 73 .. .. | City Deep ........ ait: 4% «+ Goerz (A.) & Co. .. “* fé-- 
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Finland 44% ...... 69 °. 90 ..4+ 1 | Spanish 4%........ 94 .. 92 °.—"2 | Modder Leases.... 248.. 243 ..— gy |OceamaConsolidatd §., +» * 

— Tih. seoaneok x.. 554 +» | Swedish4%(till 1978, Nourse Mines .... lg .. lg .«- Premier Deferred.. 7) .. % - 
aT iabresnadis 83 .. 83 then 3$%)...... 77 .. 78 ..4 1 | Rand Mines .,.., . 3fee- 32 oo + gy |Roberts Victor .... - — os 

onopoly 4% 47 .. 47 .. .. | Uruguay 34%...... 63 .. 63 .. Robinson DeepA.. 1h... 14 .. «. |S: A: Gold Trust .. ee ti. fs 
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ssociated Gold .. oe .« ee |Ivanhoe Gold Corp, 24 .. 24.. «- 

AsseciatedN. Blocks ee fe: os, TREE custcccece “ea —e 

Gid. Horseshoe Est. 13... 1th..+ tw | Lake View & Oroya a t+ 

GreatBoulder Prop. Aax.. 44-0 oe | Sons of Gwalia.... B-- He. + 

Great Fingall Cons. y-- ce ccc. taco Wace. 

West African. 

eve ee *.. «+. | Fant: Consolidated. — a. 

smal i +e bes & | Gold Coast Amalgd. t . te +a 

Anglo-Continental . -» _83-.+ @y| Prestea Block “A” ¥ .. ft: a 

Asbanti Goldfields, 7%3-- 1 ..+ dy! Taquab Mining.... 3).. @x-. -- 

Copper and Miscellaneous. 

Anaconda ...s.s0- 173. 17%... -. | Mount Elliott....., 54... 5h... .. 

Sroken Hill Prop... 2r5-- 2 «-— # | Mount Lyell (£3)... 12... Mb..- & 

Burma Corporation St#.. % .-+ #% | Mount Morgan .... 143.. 194.. .. 

Camp Bird .....++6 44-« «e+ gy | Mysore (10s) ...... 3ax.. 3h. .. 

Champion Reef.... dh. sa-- -- |Rio Tinto ........ 64 .. 643 ..+ 3 

BIOEO ceccccscccce GE:e )|6ee™ & Russo-Asiatic...... 5S¢x.. Sey. .. 

Esperanza ...seee §3-+  48-+ + fe Spassky Copper .. 1¢%.. 148.. .. 

Great Cobar ...s00 dzes gae- «> Tanalyk sccccoceee Zeg.e Zrhee 

Irtysh Corpn. ({1).. 245--. 2% ..— dy | Tronoh Mines .... 12... 12... .. 

Kyshtim ...cscssee 2fm-+ 29 «0 — oe Waili ncccccccccce leh. 1§..— % 
Malayan Tin ...... ldgx.. l¢@.. .. 


Miscellaneous Securities. 


Anglo “A"' (Def.).. 22... 22 .. .. | Hudson's Bay (f1) 63 .. 68 .. .. 
Armstrongs......-- 19§.. 1i}.- .- | Liptom ..........0. t8-- ta-- -- 
Assted.Cement Ord. 34... 3e ..+ & | Lloyds Bank ..... 243... 25 ..+ } 
Bir'h'm Small Arms 2.5;.. ce oe Lon.City & Midland 74.. 74. . 
Brazil Traction.... 494 .. 42 ..—74 | Lon.County &West. 144 .. 153 ..+ 3 
British & Arg. Meat 1 ae es 


‘ Lyons (J.)&Co. .. 33... 3.. 

42 ..+ gy | Marconi’s ........ at ; 
Parr’s Bank ...0.- 218 .. B ..+ § 
Pekin SROMS 0.000 Feo B..+ & 
P, and O, Deferred3124 ..5274 ..+15 
Royal Mail Steam. .1154 ..1154 .. .. 
Standard Bk.ofS.A. 10 ..10 .. 


Brunner,Mond&Co, 44.. 
Canadian Car, $100 35 .. e458 
Coats (J.and P.) .. 63 .. 
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Furness Withy .... 2}... 24. = 
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COMPANY MEETINGS, &c. 


LEGAL AND GENERAL LIFE ASSURANCE SOCIETY 
STABILITY OF THE SOCIETY BONUS MAINTAINED. 


| The annual general meeting of the members of the Legal 
1 General Life Assurance Society was held on the 17th inst., 
chief Fleet Tondon, Mr Romer 
Williams, D.L., J.P. (the chairman) presiding. 
The actuary and manager (Mr E. Colquhoun) having read 
otice convening the meeting, 

The Chairman stated that during the past year 2,400 policies 
41,798,109 had been issued, of which £33,134 had been 

Te assured. The gross new premiums were £96,741, OF, less 
re-assurances, £94,825 net. The total net premium income 
nted to £1,051,312, being an increase of £11,600. The 
net life claims amounted to £611,675, including £186,599 
deaths due to the war, caused by 413 deaths and 64 
a matured, and included the sum of £54,103 paid as 
onus additions. The claims on the general fund, being sink- 
‘ng fund policies matured, amounted to £4,756. The total 


unds increased during the year by £651,373, and amounted 
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funds yielded an average rate of £4 12s per cent. interest. 
The assets included £5,390,774 invested on mortgage of real 
and personal property, which had been recently investigated 
by the directors, and the result of such investigation was satis- 
factory. Existing assurances, including bonus, had increased 
to £33,807,508. He concluded by moving the adoption of the 
report and accounts. 

The Deputy-Chairman (Mr Charles FP. Johnson, J.P.) 
seconded the motion, which was carried unanimously, and the 
retiring directors and auditors were re-elected. 





BONUS REPORT—LIFE ASSURANCE AND THE WAR, 
An extraordinary general meeting was held subsequently, Mr 
Remer Williams again presiding. 
The Chairman, in the course of his remarks 
the adoption of the bonus report, together with 
mendations contained therein, 


in moving 
the recom- 
said :—The dominant factor of 
the present bonus period is, of course, the war. The effect 1t 
has had upon mortality, interest, and the value of securities, || 
ind the effect 


upon the new business and the maintenance of 
the premium ; 


me, have all to be With regard 
to the new business, 10. insuring £11,696,350 were 
1912-1916, 18,598 for |} 
This result is, I think, 
that the great majority of 
men of the average insuring age were swept into the Army, 
and that, in addition, the society had lost the greater part of 
, moreover, that 
is larger than ever |} 
draw the conclusion, and rightly, that }| 
the average sum assured has fallen, and that the business of 

This, 
that the 
ming larger, and therefore 
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effected in the five years against 
15,247-799 1n the previous five years. 


consider 


oor or canvassing staff. You will notice 


the number 


I icles in the period w 
before, and you will 


( 
was n.ore widely distributed. 


he sety 
the society I think, 1s a 


basis of the 


matter for ¢ | 
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ngratulation, for it shows 
business is bec 








losses due to this disastrous war, the society may 
itself upon the results of the quinquennium as a 


conor , 
OMNRTALULAL 


The expense 


whole. ratio continues to decline. For 1916 it 


7 per cent. of the premium income, and for the 


qguinquennium it 


was only 9. 
whole was 11.2 per cent. of the premium 
income as compared with 12.7 per cent. in the preceding period. 
You will, I am sure, be gratified with this figure, as, althougl! 
calculated on the premium income, it covers also the expenses of 
transacted by the 
society. If an allowance were made for this, the cost of the 
purely life business would, of course, be a smaller ratio of the 
premium income. The life funds have increased from 
£7:773,193 on January 1, 1912, to £ 10,983,090 on December 31, 
1916, or by £3,209,897. The rate of interest earned on the 
funds during the last five years has been, before deducting tax, 
£4 9s 8d_ per cent., as against £4 6s 4d in the previous 
period. The rise was, naturally, most marked in 1910, but I 
am afraid, in any case, the rise has been more than nullified 


the very considerable annuity business 


g hat the society has been able 
to keep at its own risk a larger proportion of the gross busi- 
ness. The net retention in the five years under review was |} 
£ 10,928,967, as against £11,997.402 in the pre us five years, 
ora d y of £1,068.436 in sums assured. If we in- }} 
lude the business in the gt 1, the « ise becomes 
£923,440. You have in the report the increases in premium 
income and sums a 1 in the |] 1 fund in the five || 
years These . : l et mpare them 
with the net T! ire A Net 1lums increased 

1 £812,802 t 1,005.0 37 I ed i eased f 1 | 
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and the whole gquinquennium the sum of £8$,487 was 

ived from profit in mortality. In the years 1907-11, the 
were 87 per cent. of the amount expected, and || 

the numb of deaths only 74.7 per cent. I think, having 








by the increase of income-tax. 
COMPLETE REVALUATION OF THE ASSETS. 


We now come, gentlemen, to what has. been the most im- 
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in the value of convertible securities, which began in the last 
quinquennium, has proceeded with increased momentum in the 
present bonus period, and has caused much anxious considera- 
tion. The society is, however, fortunate that it has never had a 
very large proportion of its funds invested in Stock Exchange 
securities. On December joth last it had, however, a larger 
proportion so invested than had been the case for very many 
years. This proportion on that date was about 30 per cent. of 
the funds, and had increased from 23 per cent. or thereabouts 
before the war, not due to any alteration in the policy of the 
office, but solely to the fact that the ordinary loan business 
was seriously affected—I may say, a!most stopped—after the 
outbreak of the war. This was due to various causes, but 
the chief cause that affected the society was the difficulty of 
arranging loans on life interests and reversions owing to the 
prohibitive charges which had to be asked for the supporting 
policies to cover war risks. As a consequence of this, the funds 
rapidly accumulated, but, as the accumulations were invested in 
Treasury bills and other short-dated securities, there was little 
or no fluctuation in their values. Under the circumstances the 
directors considered it necessary to undertake a complete re- 
valuation of the whole of the society’s assets. The investments 
representing the assets have been divided into classes, and then 
have been separately considered. After giving detailed particu- 
lars of and commenting on the investments, he continued : 
With regard to the whole of these assets, the directors submitted 
a complete list of them to their brokers—Messrs A. and J. Scrim- 
geour—and requested them to certify what, in their opinion, 
was the value of each security on December 31, 1916. This 
Messrs Scrimgeour were good enough to do, and the directors 
adopted the values so fixed, and you will, as usual, find a full 
list of our Stock Exchange securities in the report, together 
with the price at which each one is taken. The society have 
since disposed of some securities at a considerable advance on 
the December 31st prices, and have invested the proceeds in the 
new War Loan, of which the society has taken up more than 
£1,500,000. 


THE VALUATION. 


With regard to the valuation, this has been made on the 
same basis and at the same rate of interest—namely, 2% per 
cent.—as on the last four valuations. As before, only a pro- 
portion of the office premium has been valued. This method 
seems to us better than a net premium valuation, as it provides 
a definite margin of loading for future expenses and profits 
for each policy. The surplus shown by this valuation is 
£1,078,998, and in these times it was, of course, a matter of 
earnest consideration by the board whether the usual distribu- 
tion should be made. After careful consideration they came to 
the conclusion that there were no valid reasons for passing 
or even reducing the bonus. In spite of the anxious times in 
which we live, all the main sources from which the surplus is 
derived remain intact, and, in fact, seem likely to produce more 
than before. It is generally admitted that the premiums 
charged for life assurance prove to be larger than are actually 
required to cover the risk, but, as the first object of assurance 
is safety, this margin is necessary from the nature of the 
problem. Three uncertainties enter in the calculation of the 
premium for a risk that may extend over so years or more. 
They are mortality, rate of interest, and the cost of carrying on 
the business; and safety, as I have said, being the first con- 
sideration, all the calculations which provide for these factors 
have to be based on an extremely conservative and cautious 
basis. This is quite recognised by the assured, and they are 
satisfied if at intervals the excess in payments is ascertained 
and returned to them. This is the so-called bonus, which is in 
reality a return of payments made which, on valuation, are 
found to be in excess of the risk. It is right in my view that 
these excesses should be returned to those who contributed to 
them, or, if withheld, only with their concurrence. Fortunate'y 
this question does not arise. I am satisfied, gentlemen, and ] 
hope I have satisfied you, that the surplus can be with proper 
prudence dealt with in the manner proposed, and that the de. 
claration for the fifth consecutive quinquennial period of our 
now customary 38s per cent. compound bonus is amply justified. 
If I have succeeded in making the position of the society clear 
to you, gentlemen, you will, I think, agree with me that the 
results of the bonus report are very satisfactory and should 
still further increase the reputation of the society for stability 
and high bonuses. 


The Right Hon. Sir Arthur Channel! seconded the motion. 
Mr T. E. Young, B.A., late president of the Institute of 
Actuaries, referred to the statements made by him in connec- 
tion with the bonus report, and remarked that, having regard 


[April 21, 1937. 
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him to find that the directors had continued the full 
of their bonus. He thought that the chairman had enunciat 

the only true orthodox doctrine, and, indeed, the sale a 
the society in the matter should not merely be gratefull 3 
knowledged by its own public—its policyholders—pbyt + den 
also, in his judgment, be accepted with gratitude as ap examp] 
in the insurance profession. a 
On the motion of Mr C. R. West, seconded by Mr Graham 
a resolution was passed to the effect that the directors’ ss 
muneration from January last and for the future Should be 
paid free of income-tax by the society. 

Mr E. T. Hargreaves proposed a vote of thanks to the Chair. 
man, the directors, Mr Colquhoun, and the staff. 

Master Grenville Smith seconded the vote, which was unani. 
mously accorded. 

The Chairman briefly acknowledged the compliment, anq the 
proceedings then terminated. 












declaration 








PETTIGREW AND STEPHENS, LIMITED. 
EMINENTLY SATISFACTORY RESULTS. 
REMARKABLE DEVELOPMENT IN THE GROWTH OF THE BUSINESS 


The 12th annual general meeting of the shareholders in 
Messrs Pettigrew and Stephens, Limited, Glasgow, was held 
on the 11th inst., in the premises, 191 Sauchiehall street, 
Glasgow, Sir Andrew H. Pettigrew (the chairman and joint 
managing director) presiding. 

The report showed that the result of the year’s trading had 
been very satisfactory. A sum of £11,576 had been carried 
forward from last year. The profit for the year was £23,530, 
or £2,000 more than the previous year. These added together 
made available for certain expenses and dividend £35,106. 
Deducting management salaries, depreciation, interest on 
debenture stock, and dividends on preference shares, there was 
left a sum of £25,094 for disposal. From this 10 per cent., free 
from income-tax, was recommended to be paid on the ordinary 
shares, leaving £3,500 to be allocated to the reserve fund, and 
£16,094 to be carried forward. 


’ 
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RECORD VOLUME OF BUSINESS. 


The Chairman, in moving the adoption of the report and the 
payment forthwith of the dividend as set forth in it, said: I am 
glad once again to be able to put before you a balance-sheet with 
full confidence that it will meet. with your approval. 

The volume of business done by the firm last year was by 
far the greatest in its history. The expense of carrying it 08 
has been more than correspondingly great, however, on account 
of the increased costs in every direction, so that the result in 
net profits—good as it is—does not reflect the increase in turn- 
over. We have also been careful not to permit anything in the 
way of exploiting the occasion by asking from the public 
excessive prices. We are continuing to carry on the business 02 
the same minimum profit scale arranged with each department 
as in the past—a scale which the remarkable development in the 
growth of the business year after year since its foundation has 
clearly justified. Since we met last year the Alexandra Hotel 
building has been completely annexed to the main warehouses 
and finished, furnished, and equipped for business. Any of 
our shareholders who have seen the extension we know have 
been impressed by it. It has already proved of great value iD 
the handling of the increased volume of business, enabling it to 
be handled with greater efficiency, and at the same time has 
eased congestion in many departments and allowed for con- 
siderable further development. The doubling of the size of the 
restaurant, which the new premises permitted us to effect, has 
had remarkable results. It is an interesting matter of business 
to know that from the first day this important extension was 
opened, without a word of advertising—as a matter of fact 
spontaneous! y—the restaurant business began to grow, until ae 
the resources of the extended restaurant are taxed to the utmost. 
This is a rare compliment to those responsible for its manage 
ment, as there is no section in which the public are more critical 
or more appreciative than this particular section. Its atmosphere 
and equipment are certainly of the most tasteful and pleasing 
description. 
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ENHANCED PRESTIGE DESPITE WAR DIFFICULTIES. 


The period under review (while business has been eeagen 
has been full of difficulty. The continuous withdrawal of = 
for the Army and other restrictions affecting employees 130 
been a constant cause of trouble. Difficulties of transit 4 
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of every description and the disappearance of imported goods 
almost entirely have all been difficult to battle with, but the 
experience and goodwill of the staff have been patiently and 
ynfailingly exerted to such purpose that your directors and the 
management fee] sure that the year has ended with the prestige 
of the firm very substantially enhanced. You will have seen 
from the balance-sheet that the actual profit earned was 
practically £2,000 more than last year, which up till then was 
the best year. You may depend upon it that everything in the 
shape of assets is estimated on a thoroughly conservative and 
safe basis. 

On the liabilities side, the heritable bonds over property have 
been reduced by the amount of £3,000 by the repayment of that 
sum. The item against sundry creditors and depositors seems 
very much more than last year, as much as £22,000, but included 
in that there is a sum of £5,000 borrowed from the bank against 
the War Loan. We were anxious to help the loan to the utmost 
of our strength, and we took up £10,000 worth for cash, borrow- 
ing the remainder from the bank. The amount on deposit by 
employees and superintendents, buyers, &c., has very sub- 
stantially increased, but you may take it from me that the 
trade creditors are practically the same as last year, and that 
every account that could have been paid for a fraction of extra 
discount was paid before the books were closed. 


STRONG CASH POSITION—A GREAT FUTURE. 


The reserve fund will this year have increased to £28,<o00, 
exactly the amount standing against goodwill you will observe. 
This means that the goodwill account of this most excellent 
business can be cancelled if desired, and that every share sub- 
scribed is now secured by tangible and liquid assets, with the 
carry forward of £16,094 in addition. Although I am the party 
most interested and most responsible for the business, both past 
and present, may I take the opportunity of saying that I feel 
more than ever that this business is only in its infancy. We do 
not, of course, know what the war will bring forth, but it seems 
to me that under any conceivable circumstances the future here 
will be a great one. given, of course, the continuation of the 
present spirit in the management. The ensuring of that is 
always kept in view by the directors as far as in human affairs 
itcan be done. The spirit of the place is young, it teems with 
young and aspiring life, and hitherto has offered a most 
excellent field for satisfying the aspirations of ambitious 
employees. It has now become very largely its own school for 
the education of experts, as we are finding, given the right 
material, that no better school exists elsewhere. 


PLANS FOR EXPANSION—SERVICES OF THE STAFF. 


One great advantage we have, looking to the future, is that 
we are in possession of territory which will permit of expansion. 
Plans are already prepared for the rebuilding (after the war) 
of the galleries property on lines and on a scale not yet attempted 
in the provinces. In Bath street we also have another property 
which can be reconstructed to meet our needs as time requires 
with direct connection to the main buildings. The business 
Tuns comfortably on well-considered lines, lubricated with 
confidence and goodwill, with such effect that friction with 
customers or employees is almost entirely absent. Speaking for 
you as shareholders, I feel it incumbent on me to-day to acknow- 
ledge with gratitude the services of the whole staff. Particu- 
larly to those in the management are our thanks due. Their 
tireless efforts and the spirit of keen enthusiasm they display 
13 stimulating to every assistant in the establishment. To the 
superintendents and the buyers also I have to acknowledge our 
appreciation of the great goodwill with which they seek to give 
us of their best, and to the general staff for the loyalty with 
which they have stuck to us and the assiduity with which they 
have done their work in these very difficult times. 


EFFICIENT MANAGEMENT AND PROGRESS. 


Mr Edward Macbean, in seconding, referred to the brevity of 
the report, which he pointed out consisted of a line and a-half : 
The directors are pleased to report that the results of the year’s 
trading have been entirely satisfactory.’”’ If they turned over 
the leaf they would find that the balance-sheet gave figures which 
Were eminently satisfactory, and showed the progressive nature 
of the business. The chairman’s speech was concise, clear, and 
pear Payson The business had been admirably conducted, 
the increased carry-over testified to the excellence of the 
management and the good results which accrued from it. 
Questions were invited, but none were forthcoming, and the 
motion was adopted. 


Mr J. Hislop Pettigrew moved the re-election of Mr John 








———— 








Campbell, the retiring director. Mr Campbell, he said, was a 
very essential part of the business, and in great measure their 
success was due to him. 

Mr James Chrystal, in seconding, said Mr Campbell’s value 
to the business was very great. He always gave of his best, 
and anything that made for the benefit of the business had the 
principal claim on his attention. 

The Chairman homologated with the greatest sincerity all 
that had been said about Mr Campbell, and the motion was 
adopted. 

On the motion of Mr Edward Macbean, seconded by Mr James 
Chrystal, Messrs Davies, Tait and Co., C.A., Glasgow and 
London, were reappointed auditors. 

Mr Edward Macbean, in proposing a vote of thanks to the 
chairman, said he was associated with him in one or two other 
directions. He had known him for many years, and his success 
was a tribute to his great capacity. 

The Chairman acknowledged the compliment, and the pro- 
ceedings terminated. 





UNITED ALKALI COMPANY, LIMITED. 
GIGANTIC AND CONSTANTLY INCREASING WAR WOFK. 


The twenty-sixth annual general meeting of the shareholders 
in the United Alkali Company, Limited, was held, on the 19th 
inst., at the Law Association Rooms, Cook street, Liverpool, 
Mr Max Muspratt (the chairman) presiding. There was a 
large attendance of shareholders. 


DIRECTORS’ REPORT 


The directors’ report for the year ending December 31, 
1916, states that: The directors regret that owing to the diffi- 
culty of closing the accounts for the year 1916 in a form which 
can be submitted as final, by reason of the operation of the 
Finance and Munitions Acts, it is not yet practicable to pre- 
sent any profit and loss account for 1916 or balance-sheet at 
December 31, 1916. These will be furnished at the earliest 
practicable date, and will be presented to the shareholders at an 
adjourned meeting. 

The directors are satisfied that the result of the year’s trading 
to December 31, 1916, is such that the payment of the following 
dividends is justified, and the same will be recommended to 
the shareholders at the meeting, viz.: On the £10 preference 
shares a dividend of 7s per share, less income-tax, making, 
with the interim dividend paid in September last, a dividend 
of 7 per cent. per annum, and on the £1 ordinary shares a 
dividend of 2s per share, less income-tax, making, with the 
interim dividend paid in September last, a dividend of 3s per 
share for 1916, less income-tax. 

During the year 1916 the works of the company have been 
contro!led establishments under the Ministry of Munitions of 
War. Operations in many directions have been seriously cur- 
tailed owing to the universal shortage of available labour and 
other causes. In other directions much activity has prevailed 
to the complete satisfaction, we believe, of the Ministry. 

The works, plant and buildings have, as far as practicable. 
been maintained in fair repair, but, as in 1915, a large propor- 
tion of repairs have of necessity to be deferred to a later date. 
Provision will be made in the accounts to meet these deferred 
charges. 

The secretary (Mr Edward Mount) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said that for the first time in the history of the 
company it was necessary to ask the shareholders to adopt the 
report without either statement of accounts or presentation of a 
balance-sheet. The accounts in the usual form had, of course, 
been prepared, but the adjustment of large sums expended and 
in course of being expended at the request of the Ministry of 
Munitions were still unsettled, whilst the introduction of the 
excess profits duty had involved so many new principles that it 
had not yet been possible to establish the basis of standard profits 
either under the Finance Acts or the Munitions Act. In these 
circumstances, where very large sums were involved it could 
easily become most misleading to publish the company’s final 
results, figures which might ultimately prove to be not even 
approximately correct. When these two Acts were before Parlia- 
ment clauses were inserted to deal with cases of companies such 
as theirs, which had been passing through times of exceptional 
difficulty before the war, but, as often happened, the drafting 
was such that there was so wide a difference of interpretation 
possible that it would probably be some time before even approxi- 
mate adjustment was achieved. 
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PATRIOTISM OF THE STAFF. 


The company’s operations for purposes of war had been on a 
gigantic and constantly increasing scale, and every obligation 
which they had undertaken had been adequately fulfilled. This 
had entailed the utmost strain upon the company’s staff and 
workmen, but every call upon them had been responded to in a 
most patriotic spirit. During the year there had been an absence 
of anything approaching labour troubles. This spirit of cordial 
co-operation in the national cause had, with very few exceptions, 
been displayed by all the chemical manufacturers of the country, 
and frank exchange of experience to a degree unknown in pre- 
vious days had enormously aided the development of the national 
resources. Inasmuch as Great Britain had no desire whatever 
for conflict, and was not engaged in making preparations to that 
end, the war, which suddenly burst upon the world, found us 
unpr pared: and, with respec t to many necessary materials, not 
only unprepared, but the country absolutely without plant neces- 

Many of these products were directly 
onnected with the chemical industry. 


sary for their production. 
or indirectly peculiarly 
GOVERNMENT 


AND PRIVATE ENTERPRISE. 


It was believed that the Government had resolved that never 
uld Great Britain be dependent upon foreign countries, 
could be avoided, for materials which were absolutely 
necessary for munitions of war. Thus, the Ministry of Muni- 
tions, in following out this policy, were not unaware that the 
erection chemical plant with public money might possibly 
press hardly in some directions upon establishments which had 
hitherto been conducted by private enterprise, and had fully met 
peace requirements. The application of public money to in- 
dustrial operations, and the control of the same by Government 


rs 


again sh 


officials, were not altogether welcome, and the position would be 
intensified if such industrial establishments, supported by public 
money, were to wage war against individual rights and private 
enterprise on the conclusion of peace. After considerable dis- 
cussion, the Ministry of Munitions was showing a desire to co- 
operate with present manufacturers with the object of avoiding 
needless «lashing of interests, and, if 


possible, of 
satisfactory and permanent solution. 


finding a 


+ 


BRITISH INDUSTRIAT 


INTERESTS. 
In furtherance of various industrial interests. th 


company 
had participated in the formati 


m of the Association of Con- 
trolled }irm the Association of British Chemical Manufac- 
turers, and the lederation of British Industries, all of which 
were Ces:zned to bridge the transition from war to peace, and 
permanently improve the conditions of British str In 
response to the appeal of the Chancellor of the Exchequer in 
conn h th reat War Loan, t yourd ce d t » take 
ip £25 hich £190,000 was new money. Their applica- 
tion w in the first week of the War Loan campaign, and 
he tho it t! ~ tion, in comm on with others nnounce i 
the papers in car late, ] } c to g1 t ead to the move- 
ment uch culmi ed in the marvellous success of the War 


Iaan. With regard to the dividend on the ordinary 


shares 


which the di rs recommended, they felt that it was not exces- 
Sive, in view of the reduced capital and the long years of sacri- 
fice on th rt of the shareholders in keeping a} 


g alive an industry 

of supreme national importance. In conclusion, the 

moved the adoption of the directors’ report. 
Mr. james Tennant se 


appreved. 


( hairman 


onded, < port \ unanimously 


THE DIVIDEND. 


The Chairman 


£10 preference 


propose d, as 


senar 


arate resolution, that on the 
shares a dividend be paid of 7s per share, less in- 
come-tax, making, with the interim dividend paid in September 
last, adividend of 7 percent. per annum, and on the £1 ordinary 
shares a dividend of 2s per share, less income-tax, making, with 
thé interim dividend paid in September last, a dividend of 3s 
per share for 1916, less income-tax, these dividends to be pay- 
able on the 28th inst. 

Mr. Tennant seconded the resolution, and it was agreed to. 

The retiring directors, Messrs Max Muspratt, J. Howard 
Temple, James Tennant, and W. P. Wethered, were re-elected. 

It was unanimously agreed to that the retiring auditors be 
re-elected. 

The Chairman moved that the meeting be adjourned to a 
subsequent date, of which due notice would be given, when the 
accounts for 1916 would be submitted. This was seconded and 
approved. 


THE CHAIRMAN’S SERVICES TO THE COUNTRY. 





Mr John Temple proposed a vote of thanks to the chairman, 





aS, 

not only for his services to the company, but also for his Services 
to the country. 7 
Captain Permewan, R.A.M.C., in seconding, said he Wished 
to express on behalf of the medical and military authorities 
the great debt they were under to the chairman of the company 
in supplying, at his (Captain Permewan’s) request, to a mili. 
tary hospital with which he was connected, a supjly of that 
antiseptic material which was urgently required at the time for 
the treatment of the wounded in the hospital, and which at that 
time was difficult to supply. That article was one of the pro. 
ducts manufactured by the company. 
was this. 








Another matter of interest 
Among our armies in France there had been an almost 
entire absence of infectious disease during this campaign ; quite 
different to what was the case during the Boer War. No doubt 
some of the directors might be surprised to learn that that fact 
was due to one thing more than anything else, and that was that 
the whole of the water supply which was being provided for the 
troops in France and elsewhere was rendered completely sterile by 
the simple application of what was, he believed, the main pro. 
duct of that company’s manufacture—viz., bleachiz 
ihat sterilised the water and prevented all harmful 











g powder, 


vermMs. 





The vote of thanks was unanimously accorded, and the p: 


eedings then terminated. 





JOSEPH TRAVERS AND SONS, LIMITED. 
THE CHAIRMAN ON THE LIMITATION OF IMPORTS 


The annual general meeting of the shareholders in Joseph 


Ide 
Travers and Sons, Limited, was held on the 18tl 


man) presiding. 
The secretary (Mr FE. R. Wilkinson) having read the notice 
convening the meeting and the report of the auditors, 
The Chairman, in the course of his speech, said: The war 
centingency, taxation, and staff reserve fund, which 


{120.000 


A 


’ ; “+ 
SLANGS ai 


has been increased by the large amount of £70,000. 


It includes an estimate for excess profits duty and income-tax 
The actual amount required tor taxation purposes 1s, of course, 


not known at present, but there is no doubt that the greater part 


of the larger sum named will be needed to satisfy the liability. 
The debts owing to the company in the ordinary way of trade, 


though larger than usual, are directly brought about by the 
higher prices. l 


| The value of stock in trade is also much above 


normal, and it is this figure which is the cause of considerable 


at 


inxiety in regard to the future. Values will d ubtless return 


ner or later to their normal level. 
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xtended over a not inconsiderable period, we shall ! | 


creat difficu'ties to contend with, but with the wh 


oO-operation of 
to steer the good 


i} 

1 

: ; 1, | 

the heads of departments we hope to be ad | 
ship clear of the roc] 


uurse. I should like to mention that we have taken up £25 H 
the last War Loan, but the figures do not appear on tl i 
baiance-sheet, as the investment was, of course, ! 
January jist. In dealing with the dividend in 1! 
the figures some of you may think that our methods a 
nservative side, but a close knowledge of the business al 1 al] 
I ation of the importance of preparing for ] ible | 
ses when the markets recede are of 


Under the circumstances it would be difficult to re 


ae 


| 
paramount necessity. | 
ncile with 
sound pmn ipl sany p yment of dividend larger than 
recommended, which I earnest!y hope will meet with unanimous 
ipproval. 


‘© PROFITEERING ”’ 


If vou will allow me, I will allude briefly to a subject upon 
which there has been, in my opinion, somewhat widespread 
misunderstanding—that is, the holding up of goods, or what 
has commoniy been called ‘ profiteering.”? There has been a 
strongly expressed and quite justified feeling against any —_ 
practice, and every right-thinking man must regard it as i 
prehensible, and in the last degree unpatriotic. So far as 
the grocery business is concerned, I can assure you that on 
allegations have been made under a complete misconception. 
This view is confirmed by the report of the Departmental ‘ wd 
mittee appointed by the Board of Trade to investigate ue 
principal causes which had led to the increase of prices we oi 
modities since the beginning of the war. This committee -_ 
exhaustive inquiry in regard to the principal kinds of — 
stuffs, with the result that the wholesale and retail trades = 
exonerated from charges which had been carelessly made a 
insufficient information. Our policy has been the reverse ‘ 
holding up supplies, and our stocks have been turned niger 
more times in the past year than ever before in the history 8 
the company. It is a significant fact that the profit on tur 
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over is less than 2 per cent. after taking into consideration 
the excess profits duty. 
FREIGHTS AND THE FOOD SUPPLIES. 


In 1915-16 freights and prices advanced to a level which it 
was generally thought would curtail consumption and in this 
way might increase the landed stock. This, however, proved 
a false hope. We had not progressed far into 1916-17 before it 
was obvious that the available freight was insufficient to pro- 
vide the supplies required to meet the increased demand. It 
therefore became imperative to cut down the importation of 
nearly all the heavy articles in which we deal, and we are now 
going through the novel experience of endeavouring to find 
the least objectionable method of reducing our customers’ orders 
in some articles to half, or less, of the quantities required. 
The position could not be more complex and puzzling, and 
what the ultimate effect on the business will be it is impossible 
to foresee, but there seems little room for doubt that a forcible 
reduction of the volume of trade must adversely affect future 
profits. Practically the same amount of work will have to be 
done, and expenses cannot be reduced proportionately with 
decreased business. Those with commercial experience will 
agree that an organisation at full strength will be required to 
do half the normal amount of business with the same number 
of customers. The Government regulations, both as to supplies 
end distribution, virtually mean that the control of the business 
has in a great measure passed out of our hands, and, although 
it is a temptation to explain these matters, giving details which 
would greatly add to the interest of our meeting, such dis- 
closure would entail the revelation of facts and figures, and 
would give an appearance of criticism which you will agree it 
is most desirable to avoid. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr A. H. Stableforth seconded the 
arried unanimously. 


resolution, which was 
The retiring directors and auditor wer: 
re-elected and the meeting terminated with a vote of thanks 
to the chairman and directors. 











KEPONG (MALAY) RUBBER ESTATES, LIMITED. 
PROFITS EXCEED TOTAL SHARE CAPITAL. 


The annual general meeting of the shareholders in the Kepong 
(Malay) Rubber Estates, Limited, was held, on the roth instant. 
at the Great Eastern Railway Hotel, London, Sir 
Voules (the chairman) presiding. 

The secretary (Mr W. B. Gauld) having read the notice con 
vening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said: Last year, when I had the pleasure of address- 
ing you, I called your attention to the fact that for 1915 we 
had made a record profit of over £20,000. For the year 1916 
we have easily broken this record. After writing off £1,000 
for depreciation we have secured a profit in excess of our total 
share capital. This result has been arrived at with only 709 
acres in bearing out of our total planted area of 1,255 acres, 
and, moreover, in the course of the year we have had to contend 
with the difficulty of very high freight and insurance charges, 
and have also incurred some expenditure in thinning out our 
trees, from which we expect to reap great advantage in subse- 
quent years. If we add to our profit of £25,362 the sum of 
42,256 brought forward from the previous year we arrive at a 
total of £27,619. Out of this sum we have already paid three 
quarterly dividends, one of 10 per cent. and the other two of 
'S per cent. apiece, absorbing £10,000. We thus present you 
with a balance of £17,600 for you to deal with to-day. Your 
directors recommend that a final dividend of 45 per cent. should 
be paid, making 85 per cent. for the year, and that {£1,000 
*hould be transferred to our reserve account, leaving a balance 
of £5,369 to be carried forward, as compared with £2,256 in 
the previous year. Since the year 1909 we shall have paid, if 
you adopt our present proposal, aggregate dividends amounting 
to 455 per cent., or a total distribution of £113,750 on our share 
“apital of £25,000. The balance we have in hand of our reserve 
account, together with the £1,000 we now propose to add, will 
be sufficient for all present capital requirements. We consider 
't desirable to set aside each year some amount out of our profits 
to meet the cost of bringing the whole of our estate into bearing, 
tather than to issue new capital, for we must not forget it is the 
smallness of our capital which is one of our most valuable 
“ssets. With regard to the excess profits tax, our auditors 
pe re amount carried forward will be amply sufficient 

e charge under this head. 


Gord: mn 


WORK CARRIED OUT ON THE ESTATE. 











Duri : . 
ng the year we have planted up another 35 acres, making 


our planted area 1,255 acres. The area tapped was 709 acres, 
of which 120 acres were only tapped over the short period of 
two months. Including these in the total tapping area we had 
an average yield of 423 Ibs per acre, but if these 120 acres had 
been omitted from our calculation the average yield would have 
been increased to 497 Ibs per acre. The total crop of dry rubber 
harvested was 299,950 Ibs, a shortage of so Ibs on our estimate. 
Our estimate would, however, have been exceeded but for the 
fact that during the year a considerable amount of thinning out 
was undertaken and many of the trees were rested. The gross 
price obtained for the crop was 2s 8d a lb. After deducting 
freight, war marine insurance, and sale charges the average net 
price realised was 2s 6d, as compared with 2s 3d for the previous 
year. We made two forward contracts for 20 tons at 2s 8d and 
20 tons at 3s 2d, which were still running at the end of the year. 
You will see that in 1916 the proceeds of our rubber yielded 
exactly £40,491. I would again call your attention to the fact 
that our profits represent more than 100 per cent. of our share 
capital, though go per cent. of our planted area has not yet 
reached the bearing stage. With regard to the current year, our 
manager estimates that the crop will be 335,000 Ibs, and as in 
the first three months—generally the lean months of the year— 
we have harvested 78,500 Ibs, we should have no difficulty in 
realising, if not exceeding, this estimate. The results achieved 
during the year reflect very great credit upon our manager, Mr 
Dunbar Fraser. Our assistant manager, Mr Macphail, has also 
done good work and contributed in no small measure to our 
general success. 

Mr W. Nicholas seconded, and the motion was carried 


unani- 
mously. The formal business was next transacted, and the sum 
of a hundred guineas was voted te war charities. <A cordial 


vote of thanks to the chairman, directors, and staff at home and 
in the East terminated the proceedings. 





OOREGUM GOLD MINING COMPANY OF INDIA, LIMITED. 
RECORD ORE RESERVES AND OUTPUT OF GOLD. 


The annual general meeting of the shareholders in the 
Ooregum Gold Mining Company of India, Limited, was held, 
on the 17th instant, at the Cannon street Hotel, London, Mr 
Malcolm Low (the chairman) presiding. 

The secretary (Mr F. H. Williams, 


notice convening the meeting and the report of the auditors, 


F.C.1.S.) having read the 


The Chairman, in moving the adoption of the report and ac- 
counts, said that, taking a general survey over last year’s work- 
ing and the present position of the company, he thought that 
they might consider that there was much cause for satisfaction. 
It was true that their working expenses had increased, and also 
that their underground development had been to a certain ex- 
tent curtailed, but those drawbacks were the inevitable con- 
comitants of the prolonged war time. First among the difficul- 
ties was the increased cost of materials and stores, and there 
were also difficulties in the way of procuring certain classes of 
stores at all, and those difficulties had all borne their share in 
bringing about those two unfavourable features. On the other 
hand, the productivity of the mine had not abated, but had in- 
creased. The tonnage dealt with had not diminished either at 
the mills or at the cyanide works. The output of gold for the 
vear and the tonnage of reserves of ore both stood at the close 
of the year at figures which marked the highest amounts which 
had ever been shown in the history of the company, while they 
had been able, notwithstanding the increased working cost, to 
keep their dividends at the level of the year before. With re- 
gard to important features in the report, they had dealt at the 
mill and cyanide works with 378,672 tons, resulting in a yield 
of fine gold of 90,622 ounces, which had realised £384,302. 
The total vield of fine gold per ton of ore milled was 11 dwts 
16 grains. All those figures showed improvement as compared 
with the previous year, and this was emphatically the case 
with regard to reserves of ore, which at the close of the year 
had stood at no less than 420,821 tons. The cost per ton of ore 
developed and milled was £1 55 1o}d, an increase of 1s 14d. 


THE ACCOUNTS. 


With regard to the accounts, the total outlay on capital ex- 
penditure was £37,108, and the steps taken towards replacing 
capital expenditure might be traced in the profit and loss ac- 
count, where {£26,000 was written off for depreciation and 
£ 3.443 for expenditure on the circular shaft. Their gold had 
realised altogether £386,070, and the total income for the year, 
after deducting royalty and making other adjustments, was 





£368,289. The figure of profit was £169,971. After deducting 
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which would admit of the payment of the dividends proposed 
in the report, making 4o per cent. on the preference shares and 
30 per cent. on the ordinary shares for the year, a result neither 
better nor worse than that of the preceding year. With regard 
to mining operations, the new treatment plant had most amply 
justified the large outlay on installation. He wished to draw 
attention to the fact that their reserve fund had now reached 
the very respectable figure of £86,000, invested entirely apart 
from the business. The electric power from the Cauvery had 
worked satisfactorily throughout the year, the Kolar mines 
power station had continued to distribute the power and the 
electric current with complete regularity, and the water supply 
from the great Betamangalam reservoir had been good and 
sufficient. A noteworthy incident in the year’s history was the 
visit of one of their managers, Mr Henry Taylor, to the field. 





Mr Edgar Taylor, in seconding the motion, referred in detail 
to the underground operations on the property, and afterwards 
said he thought it was really wonderful that the mine had 
viven such a showing in such a year as to enable the directors 
to report not only a new record of reserves, but also a new 
record of output of gold. 

The motion was unanimously adopted, the dividends recom- 
mended were declared, the retiring directors and auditors were 
re-elected, and the meeting terminated with a vote of thanks to 
the chairman, the directors, and the secretary, as well as to the 
taff in London and in India. 





GOVERNMENT RETURNS. 


CURRENCY NOTES ACCOUNT. 























' } 
& | Advances to— Redemption Acoount. 

Geri.) SEE |. | 
an rti- eS : P : » 8} 7 
Date.| ficates Egs | § »s Ens Se Bes | 25 FS 
Out- osc | a =5 S6= $8 SSE | Ese 
standing. phe | § 23 | O€3 zs See | e"°e 
a | a@ | &*| a 2* 6° 8 as B 

1917. é he z .. 3 é % z } £ 

Jan. 10 145,985,261, 3,990,782, 64,000 40,000, 28,500,000) 19°6 116,272,512, 5,039,501 
17] 145,510,396, 4,142,593) 64000 40,000, 28,500,00(' 19 6 114,406,228) 6,442,761 
24 143,660,728 4,290,987; €4,000) 40,060 28,500,000 19 9) :14,091,495) 5,256,220 
31 145,551,728) 4,410,102) 64,000, 40,000, 28,500,00C 19°9' 112,358,956! 7.018.694 
Feb. 7) 195,652,105, 4,526,255) 64,000’ 60,000 28,590,00 | 19°6 114 830,927) 6,723,437 
14] 146,130,19& 4,584,234; 64,002 110,000 28,500,000 19:5 116,998,815) 5,941,617 
21} 145,105,901) 4,625,689 64,0°0 224,000 28,500,000 19°5) 14,959,868) 5,987,722 
28] 144,351,172) 4,741,374! 1,619,000 269,000; 28,500,000 19°7/ 112,573,013, 6,140,533 


Mar. 7] 143,957,699) 4,795,136] 5,169,000 260,000! 28,500,000! 19 8 110,775,757, 6.048 078 
14! 143,822 099’ 4,843,604) 3.659.009 279,000) 28,500,000) 19 & 109,124 225) 7,112,478 

} 21} 143,033,152, 4,945,480) 5,399,000, 270,00 28,500,000) 19°S, 05,469 102/12, $53,530 
28 163,587,070) 5,000,5° 8 5.399,000 250,500, 28,500,000 19°7| 110,668,152) 6,869 986 

Aph a 150,042,351) 5,479,153) 3,319,000 250,500) 28,500,000) 18 9/115,583.144! 7,875 866 





i} 151,712,519) 5,483,809) 3,519,00C, 250.500) 28,500,000) 18°8)115 729,348) 9,405,475 

















various items, they now had a disposable balance of £56,825, | 





BAPENDITURL, 

Permanent Charge of Debt = 
Interest, &c., on War Debt} . .. 
Payments to Local Taxation 
MOOSE, BB. cccccoccces: ai 
Other Consolidated Fund 


Supply Services ............ 
Expenditure 








OTHER ISSUE8, 

For Advances for Bullion ............ 
For Advances for Interest on Ex- 
chequer Bonds under the Capita! 
Expenditure (Money) Act, 1904 .... 
Under ay (Money) Act, 1913 .. 
For Treasury Bills for Supply ........ 
For Exchequer Bonds under Section 61 
of the Finance Act, 1916............ 
Temporary Advances repaid :— 
rare 


Balances in Exchequer :— 
Bank of England.........cse.see+- 
Bank of Ireland ........cecceeees- 





_EXPENDITURE AND OTHER Issurs. 


caeet Paym'nts from) — Issvus 
Apl. 1,°17, Apl. 1,16) Week | Wea 
to to ending endiny 
Apl. 14, | Apl. 15, Apl. 14,| Ap) 
Asi. | 1916," | “isi, "| “Bid 
t —-- -| 
2,887,909) s.raquc) * om, 
3.538.282) 1/994,242| aiger) Get 
90,020} 900 ., | 
| 
230,139, 226,694) 198.9"), 
85,869,000) 41,001,00. |43,630,000, 2ins| 
92,610,290] 47,056 546!44,519,675) 27,062,808 
103,006} 270,000; 100,000 rap. 
i 
84,309, 30,457) 84,909, oan 


181,249,524] 103,097,903 71,269,912) 4487038 | 






Total Issues out of 
the Exchequer to | 
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68,454,000} 55,720,000, 26,565,200 resin | 
325] 325) | 
20,000,000) 





21,065,372) 44,262,285 -3,594,573) + 3.76058) 
188,512) —- 105 698|— 320,00 
22,081,741! 44,450,615'-3,700, 181 + 3,405n 
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within the period of the account. 
Treasury, April 16, 1917. 


Apl.14,'17.|Apl.15,16| 'n.orlec ‘ima 
} 
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Treasury Bills outstanding on Apri! 14, 1917 
* Includes £72,000, the proceeds of which were not carried to the Exchequer | 


4 
*454,478,000 


re 
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FUNDS OVER - 


Edinburgh : 


INSURANCE COMPANY. 


ESTABLISHED 1824. 


SCOTTISH UNION & NATIONAL 


| 
- £10,500,000, | 


EERE (including Loes of Profits), LIFE, ACCIDENT, ILLNESS, ANNOUPTTES | 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANS | 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIR, | 
MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY,) 
MARINE AND EMPLOYERS LIABILITY LNSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERA. 


35 St. Andrew Square. 
London: 5 Walbrook, E.C., & 55 Pall Mall, 8.W. 
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BANK OF ENGLAND. 


ISSUE DEPARTMENT. 




















Week ended Wednesday, April 15, 1917 


£ £ 
Notes issued........ 71,429,215) Government debt .. 11,015 100 
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__18} 152,050,647! 5,495,660 5,104,000, 265,500 28,500,000: 18°7| :19,748,335| 5,908,472 Other securities .... 7,434,900) 
ee ee |Gold coin and ballion 52,979,215 | 
71,429,215 71,429,215 
PUBLIC INCOME AND EXPENDITURE. aE? SEES. 2 | 
REVENUE AND OTHER RECEIPTS. Proprietors’ capital .. 14,555,000 Government securities 37,574,695 
t. eer ee ee ee eeeeee 3,130,027 , Other securities ere 124,043,7% 
Total Receipts into Public deposits® .... 54,768,321, Notes .. se eeseeenees 33,317,500 
the Exchequer from Other deposits ......124,538,598 Gold and silver coin.. 2,085,478 
— Api. 1°17, Apl. 1,16, — Becutrrs. — Seven-day and other 
to | to Week Week bills eee ee ee eeee 31,523 —- | 
| Apl. 14, , Apl. 15, | ending | endin 97 ( 021,469 |) 
ee eae je _| 4917. | 1916 : Apl. 14, | Apl. is © Secioting Bech Pd Lay = rn Gementent of sein ten and || 
ontanese is mxchequer on| Beietes | - | 4917. | 1916 Including Exchequer, — - Besbe, Comaniestonsns | 
ril :— ) } So — : : 
Bank of England ...... 25,209,947 a bs wl Comparison with Previous WEEK. re | 
Bank of Ireland ........ __| 1225912, ‘46590; 3. | 3 Increase, “— 
26,435.8.9| 25,575,006 .. ~+=| ~~... £ 518,935 | 
q REVENUE. ' ; | any ee Gatatns 1-day and other bills) .... 5.576192 eecccece 3 | 
Cc Duaceeseeunenveseoos= «3 | 2,477,000! 2.786.000 14 | WDOSIES cccccccccccccccccccecococccocecoee ceneeeee as 
Excise......... seeceee seveee ‘i yt 925 000 ee hy Other deposits .......srcccccccserecererecsrerees +e teeeeeee us 
E.state, &c., Duties .......... = 1,161,000, 1,600,000 648,000 655,000 Government SCCUFitiES .......0.eeceesesrecresece ae eaneneee 21 
NUMDDE «eseseeeeseeeeeseens + | 238,000) $18,000, 184,00, nal & ~ ~-yymmmenpegesenenennpogapasgnananqnanenenest ——— * | 
House Duty ............., +> | RAO MOC| 260,000, 70000] 70000 | Mead ....ccccccccecccecscecccocccecccecccesccese  __Q5TS seceseee | 
Ni a é income Tex (in-| | BeeOrcaccesencsvesesccosssossocsconccececesece GEERED conceee | 
uding Super-Tax) ...... | a | 11,345,0K)| 7, F 
i.xcess Profits Duty (in-| mt eee $,894,000| 2,584,000 —_ : _Tures Montus RECORD. _ - 
cluding Munitions Levy)..| 7,200,000, 330,000 3,535,000! —-80,000 S$ a || 
Lae Se eae a : 10,00 40,000; 10000 8e | Securities ren 
vs) sete ewe eeeee er eeee, ’ J } 7 = | j 2% 
Crown Lands ......... .... | aa — — — Date Cot and » a3%% Deposits — Banking Reserve. Ze P 
Receiptefrom Sundry Loans| .. | 500! 530, Be | "539 Ballion. i] om | Depart- 134 3 
Miscellaneous .............. | ++ | 986,906) 358,082) 286,731) 171,317 «#3 ment. #3 (2 
Revenue.............+.. We =| 24,868,426) 15,755,612, 11,910,731] 5,017,647) — = | —T 1s 
Total including Balance 51,304,255) 41,330,6ls)  . | 1917 Re er a ‘3 
OTHER RECEIPTS. ' Jan. 24.... 623.040 | 38,784,905 | 189,952,906 Sgt ony, | 16a! - 
Repayment of Advances for Bullion ..| __.. 150,000}... 150,000 Sh.+++ | SO/664-713 | 39,601,075 | reas eC gTe 13s 35,839.089 | 13}, * || 
*| For Treasury Bills for Supply ........ 59,163,000, 34,318,000, 6,650,000! 13,226.000 Feb. 7...+ | 56,924,414 | 39,555,325 | 268,732,015 178,995,402 36,140,502 | 188) 
+ or 5 per cent. Exchequer Bonds, 1520 | ee | 17,450,000) . } 9,086,000 14.... | 57,141,057 | 39,450,535 197,080,429 178,146,767 35,602,158 I 
For 5 per cent. Exchequer Bonds, 1922 2,609,000 es | 2,609,000) a = Rie $5,727,845 | 38,575,685 | 195,664,495 199 828,996 54,161, 580 | 
Sor War Savings Ceriificates ........ 1,703,000 500,000! 300,000 200,000 M eee) 2 38,584,710 ery 74 TT4 227,994,881 34,225,215 14 |- 
For 4 pet cont. War Loan 1929-1942 wal ses, 25.7888 | $a07s 490 208,491,015 189,505,790 | $4.161.355 | {68° 
roent,. W 923- " | . 
———— | 1,500,000, .. 21..°. | §3:962,998 | 37,828,290 | 92 245,871 | 175,872.15 | HOS | ig 
{| Waysand Means(including Treasury | , » 00 §4.009,129 $8,289,155 Saye 162,552,805 | 34,280,305 | 198° 
Bills £55,199,000 in 1915-17........ | 61,055,000, 53.799 000, 44,000,000 19,831,000 | “P!* 11°""" | Ba'Sso'ans | seesoies | (7a 254865 | 161,219,951 | $4,750 385 | 19) - 
OM) ...ccvcccrccrerccccscecscees 20 3,31 265 147,547,618 67,569,751 $8,510,847 13°12) | 55,014,695 | 36,111,715 173,206.99 161,618.43. | 35,104978 
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Public deposite one 


Other deposi socuritios....; 15,447,423, 11,046 570, 47,810,081, 


GovernmenD 





corresponding 
Fs the present week, 
itn cnt 


Bank post 


er securi 


Ten YEARS’ RECORD, — 


date | Apl 1 


an 22, | Apl. 21, | 
914, 915 





Apl. 19, | Apl. 18, 
1916 1917 


} 
‘ 
1 
| 
| 











————— : £ z£ | 
Circalation (exci Gding) 5) so) 2g.652,210)34,332,370 


9,044,391, 18,803,572, 125413672 
48,654,110. 4@418,27>,88,749,742 


| 34,325,702, 41,160,415} 144322534 | 


OB ceveeveere) 


Sonesve af thet and coin, 25,791,396, 26,711,688) 59,758,015 


£ £ 
safaoes 38,111,715 
59,179,358) 54,768,321 
86,645,806 124,538,598 
33,188,040, 37,573,695 
87,305,576) 124,043,796 
42,382,784, 35,402,978 





ee eID coocnseess — 36,895,898/55,640,385, 67,964,775, 55,064,695 
ny) sere } { | 
rtion of reserve to, H 
iiabilities pata Re esses} 48% 438% 181% =e 1 
Bank rate of discount ....| | 283 | 42 | 443 2 
Market rate,Smonths' bills 53 4 rr a} om | C48 
orice of Consols secsveroos| fe | ith sia | He | re 
{silver per os. ----| S0fgd | 26¢01 ahd | ‘ S24 | 37 ged 
Price 0 rice of wheat...., 268 82 | Sle 7d | Sis 4d 53s 2d | 85s 2d 
Aree see on Paris (short), 25-22}-25, Wi5-174 | 25-553 48-424 | 77 15-20 
Greiew York -e+cesos+s | eee | S4e5g | SH79R | 84-77 | $4-76;-4 
— Kew xijam (ohort)..| 121g-2 | W2lg-2 [1214619 11-45-50 | 11°55 70 
= Berlin ....+eeeeeeer | 2075-77 | 20.61-65 | et 
268249200 296,694,000! 395,311.900 








Clearing-house return ... 278,743,000 5v2,126, 


| BANKERS’ OLBARING RETURNS. 

















Decrease in {| + 1,562,441,000 
eet sensi {) 2 isid & 
| 


rg 











Stock Exchange Pay Days. | Console Pay Daye. | 





| Country | 

| Weeks Bnding =, Town Clearing! Gigaring, | ‘Total. 

191 | 03¢/458,000 408 420,000 | 3,444878.000 

bs : zoe 3,036, 1420, . 

[Pye ipeeeceedbonennen Ma 48,152,000 | 540,795,000 

haaaall” Somcraseoseccomt 27 5,002,000 37,107,000 312,105,000 

a1 eeeeeeeeere a 292,128,000 39,446,000 351,574,000 

8 snerecennennnnes) 271,202,000 37,144,000 | 303,345,000 

| Pr ee cen 347,621,000 41,726,000 | 389,347,000 

Ap! * ennareee rare 228,888,000 24,225,000 | 253,111,000 

eee nensitete 343,226,000 53,085,000 596,511,000 
woul, 1917 scccccsesecseees|  5,287,169,000 | 689,303,000 | 5,976,472,000 

Lor total 1916 ..| $98,081.00) | 555,015,000 | | 4,438093.000 

i x + 4, D | ' ’ | 9749,040, 

| tagsote of Decrease tn {| + SN | stele | sal 

dats sacedleleie ns, Pome ~ —} ——-- ne ee ee 
r veseveve|  23402,595,000 | 1,872,45i,000 | 15,275,016,000 
| tn N6 SII) iisaoisgoo | 587871,000. | 15,407,725,000 


+ 304,880,000 | + 1,867,322,000 
ae. 5 ME. 


SpeciaL Days. 


‘*Fourtha"’ of the 





























COLONIAL CLEARING RETURNS. 





COMMONWEALTH OF AUSTRALIA. 











1917. Increase | Total Increase 
going Week | aa orDecrease| Year to or 
“| Ended. 8- on Year. | Date. Decrease. 
£ £ £ £ 
Melbourne ..| Feb. 26 | 6,137,985— 792,839) a - 
Sydney .... Feb. 26 10,696,852 +2,045,152, 69,716,115} +5,020,498 
Brisbane ....| Dec. 30 1,368,855 ap 100,063,576 a 
Adelaide Feb. 28| 8,301,936 + 1,506,308) aa 


DOMINION OF CANADA. 


CANADIAN MONTHLY and AGGREGATE CLEARINGS. 


Month of March Three Months. 


Ciearing Houses, 














1916, 1917. 1916. 1917. 
$ $ $ 8 

ene 264,520,604 328,025,610 764,370,773 939,266,018 
Sea 185,521,542 231,728,865 556,352,947 683,438,558 
a aa 123,885,432 175,164,866 392,439,392 464,861,610 
Vancouver, B.C...... 25,216,415 29,080,730 68,143,187 82,466,008 
RE hindu cteoscee's 17,559,212 21,569,296 52,443,256 61,983,333 
Galgary...........00. 15,410,550 24,580,616 45,676,307 61,913,040 
NR ac wenndkusbes 14,768,780 18,672,519 43,395,436 54,542,692 

Ere 33,250,146 17,046,983 36,901,932 47,790,768 
ee 8,659,521 10,643,125 29,579,764} 335,554,266 
NN aa a adletie dion 7,117,057 11,660,716 22,547,347 | 32,172,243 
Edmonton ......ccc. $,008,980 10,988,506 25,785,307 30,788,909 
OSS 8,452,952 9,231,757 23,239,120 |  26,614.213 
86 John, N.B........ 6,719,912 8,929,619 19,632,96! | 25,236,335 
Vietoria, B.C. ...... 6,619,512 6,205,324 17,558,813 | 17,936,382 
DOOUMOOOM <ccicccccs 4,193,942 7,051,202 13,148,376 | 18,579,229 
Moose Jaw .......... 3,654 556 4,398,093 11,024,301 | 13,270,863 











Grand total, 16 cities) 715,617,413 | 914,887,827 | 2,122,740,229 | 594,394,465 








CANADIAN WEEKLY CLEARINGS. 









































Month. Week Week 
_ a a ace caa ee a ea Ended Increase! Ended 
| nels. 2 | isis. £ Tue, | + Coeeemnge wh April 5, on Year.; March 29, 
Ian. 1$t0 Deo, 14 1,167,235,000,Aug. 2) 55,421,000, aug. 94) 54,952,000 | 1917. 1917. 
Det: Biscrnvens cal 70,806,000 Sept. 1 51,652,000 Sept. 4 50,493,000 a SE SN Eee re a HS 
oa rnouosse, $) BBRACS. 4) Serches - iai|s 
fall Faccacccen Oy 958 900 Dee, il eaegsmoolDes, 4} 69482000 | Montreal .........c.sceseceee 71,605,000 86 | 67,091,000 
I] Feb. 9...c0ccees} TSSBH000 | 2917. | ccolzat™ | 74,928,000 | TOFOMEO ..-..e-sceeeeeeeceeees 53,548,000 14.0 | 49,102,000 
| 25 44, . 1228; Jar j 1o50, rr: oe AF c 500 
Hotar, IIIT] Sraeso00 Fed: 1 92726000 Feb. 3° 60742000 | Winnipeg ........ 2... 2+ -s sees S.280,000 a ime 
i Wiha ae 54,337 000i;Mar. | 100,556,000 Mar. 3*| 127,154,000} Vancouver ..........--seeeee 6,150,006 a 6,241, 
Bank Micscomes, 66,005,000, April 4) 63,288,000 April 4) 69,288,000 | Ottawa ..........eececeseeees 5,838,000 14.6 4,319,000 
] : - r,s eT... wesacesnsennenent 6,450,000 545 2,270,000 
| Towml,1917 rovees| 417,505,000, 0 ft eee 6.00. 0csccnccess- 4,670,000 9.9 | 3,965,000 
“Moti, 1916....| 324,940,900 4. | 224,229,000 ve | © 204,518,000 | Quebec ...... 2... esse ee eeee es _ 4.222,000 | 13.1 | 3,667,000 
| ine or Dec, i+ 122,365,000 ee l+ 112,569,000, oe | + 126,894,000 oe See 
j in 1917 eevee i) 31°72 % | : * = 50°20 % } _ j= 62 04% INDIA 
| sy 1916, 1,238,039,000, ee | 680,561,000 - porte _ 
© BSED coccccce » Pry | 589,6 iy se SLE . ' - " 
{ inc. or Bees *2ia'268,000 co ©=«C«d+ 90,117,000, te [+ 91,531,000 | Week Week Week 
jj] "9196... te 2969! | SSH __| _1700% N £ Citi | Ended Ended Ended 
| * The fourth fell on Sunday. ame of Uibiles. | Mar. 3, Mar. 10, Mar. 17, 
PROVINCIAL CLEARING RETURNS. as a | ae 
| ~ a | Rs. Rs Rs. 
seis |__| _ 2887. | _Taeor Dee. | onrcutte....--sececees | 9,69,16,025 | 8,41,15,936 | 9,17,54,216 
BIRMINGHAM— 2 i se | & | & | Bombay...... aE | 5,58,87,550 | 4,78,01,639 | 5,69,19,4 
Week ending April 14..; 1,436,000; 1,664,600)+ 228,600; 15-9 | Colombo....... oraenne | 1,18,78,861 | Spee | Sys 
| Total to MBcecscses! 30,907,820 34,027,600 + 3,119,800; 10°0 Rangoon eee ee 95,049,707 1,05, ’ m; ’ 1 
|| BRISTOL— Pee a ~~ | Madras .....+-seeeeee pt aan Scare 
Week ending April 14. 4 777,000 964,000) a 187,000) se Karachi coccccereccccs ! _ eee | _ VIS OO 
—" Sa coscnaiony ee Soe i — THE UNITED STATES. 
|| Week ending April 14.) 4,361,900 4,768. 900 + 407,020) 91 ee i ORO Ce | 
Total to date........ 57,122,400, 72,526,500, +15404100) 269 rat |Corresponding | Week Ended | Inc. or 
|| LEEDS— Cio Rane BAER Name of Cities. | Week of 1916. | Mar. 31, 1917.| Dec. 
| Week ending April 14... 582,900, 595,700 + 12,820, + : ‘ | 
|. __ Total to date.......04 '+1,060,990, 9 | % 
|| LEICESTER— PETES MTSE a | 2,085,536,296 | 2,396,782,937 | + “221 
|| Week ending April 14.. 528,600, 622,400, + 93,800, 17-7 | Chicago .......+-.+++++- yt to | penser : aa 
i} Total to date........' 7,063,790 8,284,200 +1,220,500' 17:2) Philadelphia............ 171,167, os peta menpe iy Ga 
| LIVERPOOL— Boston ee sesvecerccrees yy tp | 101863875 + 54-1 
|| Week ending April 14..| 7,011,590] 7,429,600, 4- 418,190, 59 mie reese mnesens | 93074915 | 95°283.529 | + 30-4 
i lotal to date.. eee. - + 103,026,690 118,310,490 + 152835890, 148 6 Louis. Sa + Sinisa at a int 43,376,460 j 60,599,712 + 39°7 
|| MANCHESTER— {iat 2 | Seeburg ccc] 46,382,336 | 62072874 | + 338 
| Week ending April 14., 8,513,000) 10,199,000 +1,686,000, 198) Homies sr" """) 29540584 | 41,220,775 | + 44-4 
| total to date......../130,617,800)152,789,300, +22171500, 169} po et MIEN] 30/959,306 | 32,058,963 | + 3:5 
|| NEWCASTLE.ON.TYNE— | Se Neg New Orleans........++5- 21,795,725, 28,788,333; + 32:1 
Week ending April 14..| 1,728,800} 1,242,100, 486,700 28.1 | —-—- 
‘otal to date........| 26,972,400, 25,542,600, -1,429,80C) 53] wieven cities, 5days .. 2,980,166,883 | 3,749,215,418 | + 258 
NOTTINGHAM— Pe eeee | |__| Other cities, 5 days...... 455,982,418 , 597,941,273 | + sll 
Week ending April 14,.) _ 371,500, _ 588,020 + 216,500, 58:2 —__-____|___— a 
Total to date........| 7,154,100} 7,603,200 + 449,100 62] ‘otal all cities, 5days . 3,436,449,301 | 4,349,156,691 | + 26:6 
SHEFFIELD — a a | | — | all cities, lday ......--; 789,346,947 | 869,498,974 | + 10-1 
Week ending Apri + 109,600; 18-3 | 
| Total to dates.......| 13,368'500 13,737,000 + 13725001 11-1! Total all cities for week. 4,225,796,248 | 5,248,655,665 | + 24-2 
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_ UNION OF SOUTH AFRICA, 





j 























NATIONAL BANK OF DENMARK. 


















































Whole |Month of(Month stent of| Inerease or aioe St ~~ Sa Mar.31, | Last) 
Name of Cities. Year, Dec., | Nov., Dec., r a or Month Lash Your 
1915. 1915. 1916, 1916. on the Year. Coin - ilion seseeeee| 9122 9,155,000 7,307,000 t 
£ £ z £ Loans and discounts...) 8,737 8,377 + ia 1,754.00 
Bloemfontein ........| 3,071,767 | 282,525 | 251,448 | 285.604| + 3,079 aa areas teteeers Perel 3,251,000|— 72.909 — a 
Cape Town .......... 28,641,311 | 2,560,545 | 2,928,485 | 3,280,665 | + 720,120 Becuri Secerececccers + 57.000/4 485,000 
i cnsinhuaamentsall 16,673,450 | 2,118,420 | 2.495.517 Ko + 348,502" LiaBiLiTiEs. 16.96.00 * 
Jobannesburg......... 32,962 455 | ee oe dl bt ———~petnennenenanen 15,522,000) 18,752,000 + at + 323m 
Port Elizabeth ...... 12,580,789 | ‘962,495 | 1255,168 | 1,147,936 | + 165,445 Doposite ......++-+-+++-. 26 2,281,000 — San 
BM ....seeesee.+. |10/833,170 | 900,610 | 1,142,473 | 1,096,213 | + 195,603 16a) — 50m 
* Compared with November, 1915. BANK OF SWEDEN. 
| Mar. 31,, Mar.24,; Apl. 1,, Lass 
FOREIGN BANK RETURNS. | wir. 1317. isis. Week, Las? Year, 
_—_—_—— mee. caieeeaininentine "10,731,000 10,758,000 8,933,000 — é 
BANK OF FRANCE Balance abroad and Went lens 
. ae bills “ eeeee 8,092,000 7,731,000 7,447,000 + 361,000 + 645,000 
| Comparative Increase li, x. 5,198,000 4,052,000) 3,725,000— 834.000 ~ 
or Decrease. Discounts and loans .... 9,689,000 7,502,000) 4,477,000 + 2,587,000 + sae 
A a 2. | Ap i, A a, a, Prins See oe LUsBILITIBG | 2,000 
. Last . * 
Last Year, | Notes in eeee 24,379,000 21,958,000 1.836.000 421,000 
ia ata Week. Deposits at notice ..... . 17,436,000 7,565,000 ae 59.000 “129,000 0+ ees. 
AssETs, 
Gold coin and bullion 1 31,385,n0 130987 200 195,978,000 + +1 
Of which held abroad) 77307000, 7 907900) d0s,00, + 15,322,000 IMPERIAL BANK OF GERMANY. 
Bilver coin and bullion 0,384 14,388,000 ~~ a — 4071 . : 
Discouns and advances. 116,866,000 |117,476,000\123,691,000}- 6 be ape *. os Apt, td saciid 
Notes ........--+e000 + -|760,06 9,000 753,765,000 603,577,000) + 6,304 + 1So4gn00 Assets, a a & ee 
Government deposits * 3,889 ,000 000) 3,642,000 31 14,000 + 247 775,000 Gold eeeeeeeeeeeeeeee 126,596,900 pay ao ay + 68,000 + 3,553,000 
Private deposits........| 97,698,J00,100,415,000| 81,465,000] — 2.7171 + 16.238,000 ened seeceeees sin ae 19,032,000 48301000 pte wee 
BANK OF NORWAY. Discounts & eovenses aa, 683,299,000 260,075,000 —182777000 +23744700 
Mar. 31, | Mar. 22, | Mar. 31, Notes in circulation 427,943,000 430,801,000 355,758,000 — 2,858,000 +94,205,00 
1917. ; | 1917 isis. Week. Lan Year Deposits ....+0--+0++ 240,996,000 420,274,000 86,568,000 —173278000 + 154628000 || 
AseEts, fi 
Gola Peeters rere e 7,227,001 7,005,000 4.700001 + 164,000] + 2,555,000 The Reichsbank has been relieved of iss obligation to convert ite aote | 
ance | 
foreign bills. .... maneus 4,228,000) 4,177,000| 3,734,000 + |} 
Foreign Govt. securities, .| 706,000' — 706,000 ee = 51,000) ° —— BANK OF JAPAN. | 
— 7 eoeee aneee 9,962,000 6.554.000, +1 16,000 + 4.7e8,000 Mar.10,| Mar.4, | Mar.10,, Last ) ee 
Notes = a eveee hee 14,766,000) 12 neal: 702,000| + 4,139,000 se 8 tou? | asat. | 1916. | Week. | Yew. 
ponte St nosiee.:+--2-- Sent SSA + CODON Y STII | ois and silver ....-.0- 40,294,000 33984000 26,477,900 + 370,000) +3817. 
The right of i issue of the Bank of a is ; now calculated a at—il) The stock | Discounts .....e-e+e+e00] 655,000 — 497,000,— 127,00) 
of gold (coin and bullion); (2) the available balance abroad up to half the stock | Advances ......--+«+ 15,310,000 16-757,000 8,018,000 —1,427, 000 . 7,232,000 
of gold; (35) the balance with the Sveriges Riksbank, Stockholm, and the LIABILITIES. 
Nationalbanken i Kjdbenhavn, Copenhagen, up to 6 million crowns; (4) an | Notes .......---eesseees 42,153,000 45,017,000 31,418,000 - 2,864,000) + 10,735,000 | 
amount of 70 million crowns above the stock of gold. Government deposits .. | 43,422,000 41,959,000 29,067,000 + 1,483,000) + 14,355,000 
_2,605000 1,877,000 _ 3,518,000 + 726,000 — _ ae i 


SWISS NATIONAL BANK. 








.- 7, | Mar. 3i,; Apl. 7, Lase 
917. 1917, 916. | Week. 
AssETs. | £ | £ £& | ne on 
Coin and bullion—Gold.. 15,721,000 13,727,000, 10,319,000 — 6,000 + 53,402,000 
Seer 5,000 2,031,300  17,000— ~' 23000 
Darlehens-Kaseenschein. 205,000 174,000, 834,000 + 1,000 — 629,000 
Discounts andadvancer. 8,159,000 Tana aee 7,024,000 + 317,000 + 1,135,000 
TIES, 
Notes in circulation .... 20833000 21,129,200 16,798,000 — 296,000 + 
a sesahineat 3,679,000 3,275,000 4,935,000 + 404,000 — Mine sry 


The Monthly Statement of the Swiss Federal Loan Bank 
dated March 31, 1917, shows total issues of £1,094,081, of wh 
held by the Swiss National Bank, 


BANK OF SPAIN. 
) Apl 14) Apl_ 


(Darlehenskasse, 
ich £175,652 was 














































































Private deposits 


1917. 
£ 


} 


ASSETS, 


Inland bills eerereeeeere 
Foreign bills .......e-+ 
Government securities.. 
LIABILITIES. 

Deposits 


eee eee e fe eee 


Feb. 22, Last Last || 

1916. Week. ~~ \ 
£ £ 

395,000 — 8 205,00 i 

332,000 + 1,836,000 || 





BANK OF ITALY. 


"Feb. 20, Feb. 10, 
isi. 


Total cash...cccccccccce = 42,795,000 51,205.000 — 
19,896,000 20,228,000 18,030,000 — 
844,000 836,000 842,000 + 
DESEREED cccccoceccces « 16,452,00C 15,156,000 17,251,000 + 1,276,000 — 799.000 || 
8,572,000 8,834,000 7,834,000 — 


i ion ..... ooo ae 28,000 155,911,000 115,238,000 — 1,735,000 + 40,890,200 || 
ote... " 008,000 35,088,000 25,944.000 — 1,030,000 + 8.064.000 || 


8,000 + 
"262,000 


NETHERLANDS BANK. 


2,000 || 
+ 688000 | 
























































































| ?, | Apl.15,; 1 WS Apl.7, Mar. 3i,, Ap 8 Lan , Las | 
| i317. 1917. 1 né. Week. [LastYear 1917, | 1917. 1316. — | = \ 
GOlE ...0cc000e cecrerees | Ae 54,776,200 38,329,000 + 77,0001 + 16524000 | Coin and a’ballioa Gold. ae 49, yey ss 13, oo + ao | | 
» : ilver nf 
3 Discounts and advances, 14,323,000 14,385,000 14,060,000 + 10,000 + 355,000 | 
IABILITIES. \ 
Notes in circulation .... castes ane ty fal $32.000.— S000 | 
Ciroulation.........-++++| 96,691,000] s95,942,000) 86 325.200 749,000! + 10388000 Dapesits corcrcrecerercoe, SIA nee i 
Deposits ........-2-0500-) ,611,000) 29,049,000) 28,887,000 + 1,562 +1,724,000 NEW YORK ASSOCIATED BANKS. | 
BANK OF RUSSIA. ) Api 14, | Bi 7, )Apl.i5, | Lass ton fa i 
- ny oie of ay ay ot nasa Russia for the week ending - * " iol || 
prij 14th shows the following changes as compared with the Reserv vaults 268,000 116.200 92.28 38,000 — 508,000 + 7,050. 
peviont tenant Br Racers fea tera esas, ne i 
other dep’tories ° 
- ) Loans and discounte| 754,818,000 721/840,00 677,508.00 + e978) + 57,8100 
Tn » | Increase. | Decrease. LiaBILiTiEs. gs 5.624.000 6,339,000 + 598,000 
| eee? ee a Circulation eeeeeereee 32,000 eo? 
EEE LAS eae ee | sates . CT SR noveve no| O48 = nib lea “354 none 
Gold in reserve abroad .......0..0...2..22. | 211'890,000 ae 221 RESERVE (aggregate)..| 157,130,000) 158,286,000 158,142,000 — 1,156,000 56,00 + eo 
aes ~y discounts, including Treasury | 0,000 —a eesese ty 128,580 000 117,162,000] + 1asto00| + + 687 37200 | 
ED. ovgcncevecensesosencectecceceecs | 1001,180,000 71,730,000 xoess reserve ...... . 
mee = wn sb Subebeneesenceencel | ee 8 In the above tavles the own a id gouple r aot © vi = 1 German 
seennetensebessesasséheaie , a ustrian crown e Du : 
Deposits, including Treasury deposits: wa) 335,600,000 | 50.580,000 woe — at e a : ber at fener ae 18/15 - — 
es 23/ "| franc, lira, and peseta at 25 per “2. the yen wt 10 per &, 
Mar.8/21, | on Maer. 8, |Mar. 16/29! Last dollar at 4s. 
wt 1917, 1916. Week. Last Year ES 
a ae Mt Be le : LONDON RATES. sii 
wocepooeczocooosooes 214° 102900 214098 op epee 44,00 —14,866,000 | " 
Bilver and subsidiary coin “11768000 “Tale eat + 128576000 of. |S. 142/85 | Ss | Se | 8s | 
Becurities and shors loans 21,895,000, 21,643,000) 37,507,000 4 25 My Se (sh |/ sa \ta | a | =a) £2 | 
reasury bonds ........ 173,845,900 784,518 306 384,939,000 —1047 + 388506000 ES | EA | eS ta) ee) eis | 
Other unease advances a ory 18,788,000 + 217,000 — 1,245,000 < |< {|< |< |< —|—| 
Becu: eee eeeeeee weer! } ee . aay o o % %e | 
) ~Renesenae Heksaoo Deas RSME + 1Se7 00 SAM | Bank rate ooo coneeesee seas o™ [5 [s® [s* |e” [5 [5 | 
490200) + 36,934,000 | Market rates of discount :— ‘4 4 4a 3) 4 - 
een ere 1332921000 1306144900 €10,045,000 » 26777 +522876000 pin An ptommqgetanced Pu <e ri 8 ‘ | 4 4 i? aria 
Doe in cizculation .... 999,750,000 979,390,200' 593,586,900 + 20340000 + e0s14a000 + 5 ~Seapeneenannen ti ee | ai te) ds| a A 
Capi bank......) 5,500,000 5,500,000 months’ do...... : 4 4 3 
Deposits sccsang 727777 °38958300 24, S48;000 148416000 +117040001 + 108657000: | “Shore? °° 987 mae Us “lee : 4 ! are 
ot whee me minnie rrr 796, yOC + 12, + 953000 Sionteteiiaanineneerccoessans 15 | 5 54 } 59 | 33 
seccece | 58.10 5,000 ortnight (at last Settlement) .. 54 4 4 
| 58 8,000) 45,698,000 —5,279,0001 + 9,132,000 | De sit allowances: Banks...... | ri q | 3 | 3 3 ; 4 
_ 352921900 1306144000 810,095,000, + 267770001 + 622876000 Rage i cromneo| 4 43 la la la ia '4 
reer ee eere rere Teo . 
——— —————— 
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— at ¥ : 
—_—_——s | 
. 2 Fis? | 
Comparison with previous weeks :— eee 
me —; INDIA COUNCIL DRAFTS. i lleeee 
> Bank Bills. P . Ss if 
im. 3 Trade Bills, — for Rs.120,00,000 in bills and telegraphic transfers Pe 
. ie 2 
fr ES |p tscome 6 Menthae Bonshe/s Menthe /¢ Menthe 16 Months. |The rol ee eee een at the Bank of England. he ei 
4 Diode AB | | e following is a statement of the tenders sent in :— j 
85,000 ait, | % 5 ™ ie % sa © | 5, © | sp 6 Bills a 
23.090 yep. 2.495 | 5 | 5 i et at BL Og ls Tendered. Accepted. Per. 1 
45.0 9,.43 5 | 5 5 5 #85 Sh OG “+ - ea ea 1,60,000 ...... 86,000 ...... 56 elleet 
16../5 5a ‘Sh 5 | 5 5 6 Deferred Telegraphic Transfers. Ps i lek: 
23. (5 Sts Sys 5 | 54 5 6 EE eee ane a 161,70,000 ...... 91,44,000 56 if: 
—_ Mar. 2. 5 : 4s 4 : aj 5 | 2 5 6 ts a Immediate Telegraphic Transfers. = 3 
a i iH i 4 i 5 3 ; Ee MD ic eee 49,00,000 ......  27,70,000 ...... 56 
we : cnmitapee annie 
ear, a. ee : a 7 : 5 ; 5 } Total bills and transfers 212,30,000 ...... 120,00,000 i 
36,000 April 4.14 ? “ . i iP :. | 5 $15 ; The amounts allotted were :— 
13..| 4 6 5 A oa 
45,209 20..'44 ; 44g | 48 14 5 156 15 15 Fi l ' i 
— eee . In Deferred In Immediate } 1 
2a FOREIGN RATES OF EXCHANGE ON LONDON. In Bills. Telegraphic Telegraphic ed | 
. i\. sc ciaads aaa Seaiaiaead SRMaREA Gana Come Transfers. Transfers a 3 CREE. 
Sang | fear} R | Drai | on eat 
ate | rafts on— i Re. Rs. i : 
86.000 : Date Rate, Apl. 13, 1917. |Usance| Par. on enema 46,000 at Is 4.156d |11,92,000 at 1s 4.1°6d} 1.13000 at ls 4.254 ie ite 
“qs17._| | — $eeeue | 40,000 at ls 4.1564 |72,91,( 00 at 1s 4.156d)/25,44,000 at Is 4.25d Bs iit 
Se a Vali Lele FO a 6,61,000 at 1s 4.156d) 1,13,000 at 1s 4.254 he ail 
— Berlin....| marks to £1 | 20 ae we | Sight | 20°40 Totals ....| 86,000 51,44,,000 27,70.000 ett 
Fear pee ied krone to ry i jo . i‘ ree | Sight 24°02 t ” fy! ~ 
— Amsterdm| fiorin to 11f169-72 | 11f140-42 |Cheq’es} 12: ; ett 
3,00 Christi’nia| kroner to £1 20 lékr 28-36 | l5kr 96-lakr| Sight | 18-199 The following statement gives the result of the sales for at 
5,000 Stockholm! kronerto£1 | 20) 16kr 10-15 | 15kr 54-58 | Sight | 18159 the past two financial years and present year to date :— eid 
3 On Cop’hagen| kroner to £1 | 20 16kr 75-85 | l6kr 54-57 | Sight | 18-159 5 - al 
7000 Petrograd.’ roubles to £10 20 1659r-1664r | 1643r-165¥r | Sight | 94°57 Whole year, 1915-16 Rs. £ Ray 
Rome ....| lire to £1 | 20 solr 90.331r00 33 Ir'90-34Irl0| Sight | 25 228 Whole year, 1916-16.....0..-+.- 004+. 30,39,03,471 .... 20,371,459 “al 
5.000 Switz’land. frances to £1 20) 24f 33-38 24f 05-15 | Bight 52 * A NE) SONNE cae voce cusdcwvesis 49,07,77,364 .... 33,021,428 Bee i} 
800 f Madrid ..| pesetas to £1 20 2ip 85-95 2ip95-22p 03 Sight | 25°22 Year 1 sds — ae 
400 Lisbon ..| pencetomilreis, 26 30jd-31id | 30sd-Sldd | Sight | 53 ee ee aii 
: x Alexandria! piastres to £1 | 20 374 pi - 97-2 pi Sicht af — 1 to April 19, 1917 ....... 2405. 120,00,000 .... 808,362 cet | ; 
; New York. dollars to £1 | 20, $4.768-4 | $4.762-2 Cable | 4863 eek ended April 17,1917 ...... ... 120,00,L00 .... 808,339 Paik 
Montreal..| dollars to £1 | 20 $4.78-$ | $1.78-4 ‘Cable | 4-864 pe : eyes ¥ H 4 
B, Ayres..| pence to dollars 20 493d 44d 90 days| 47°58d Fotal to date .......ccccecssece 240,00,000 .... 1,616,702 ea 
RiodeJan. pence to milreis 20 123:4 lid 90 days! 16d Next Wednesd —_— . | 
, Mont'vid’o pence to dollars 29 Add baad 30 darsl 51d Next Wednesday (April 25th) 120 lakhs will be offered. a 
4 alparaiso pence to peso 10Zd | 10¢ad 90 days’ ea 
Calcutta.. ster. to rupee 20 1843-24 | Is4t-a | T.T. | Is 4a ad 
: Bombay... ster. to rupee 20 Iedpead ojisatea | TT | 1s4d BULLION. | 
} § ..| ster. upee ls 43-<, ab } Ha 
| HongKong ster. to dollar aaa is aa" fl aa ie gold movements to or from the Bank of England are eal 
| manghal, sterling to tae 26 5 R n =r < : ; , ; » ee 
eal Singapore. ster. to dollar | = etna | se . 7.1. + ms rp announced. For the week ended April 18, 1917, the 
- Yokohama sterling to yen 20 2slaiga | 2siacha | TT. | 24'sea stock of coin and bullion showed an increase of £133,700, com- 
‘on | — catenin. Seeman hae pared with the previous return. 
| — RATES. i Messrs Samuel Montagu and Co, write as follows on | 
| on etoches. | iat ee April 19th :—* Gold.—The Bank of England gold reserve Aan #. 
. |) ele. Pema crt e % re Changed % % | against its note issue shows a slight increase of £124,520, as oP 
| | Berlin <2°202 Dees 85;16.. 5 22 ee Oe ain ag | empened mith inet week's return. It & anmounens em | 
00 | | Amsterdams.- Jig. “Was. Bose re | Madrid 0.20. Oct. 27,'14.. 48 .. .. | 93630000 have been engaged in New York for shipment, ¥ 
00 || | Brussels en... | See povens Jan.16,14.. - <a chiefly to Japan. The circular further states that the ‘issue 
| i j ES *Saly 1,'16., S ce oe Christiania .. Nov. 9,'16.. 53 ow me of the " — York Evening Post, dated 30th ult., Says :—* The 
| . — -- July 29,'14..6 .. .. ‘ Copenhagen... Julyl0,'15..5 .. «» | U nited States Government has granted the request of the de ) 
all x InpiAN Bank Rates. | facto Government of Mexico for the coinage in the Phila- eg 
ml || Bombay .... Mar.17,'17..6 .. .. | Bengal ...... Mar.21,17..6 .. .. | d¢lphia Mint of $20,000,000 in gold pieces, the bullion being Bal 
H i| LONDON COURSE OF E | furnished by Mexico.’ The New York Evening Post regards 
eee x “a 7 =e ing gards 
i cE: CHANGE | this step as significant of a decided change for the better in || 
—| | ms Beton StenstieteS on ‘Change. | the economic situation in Mexico. Silver.—On April 5th the |} 
| | Par, Usance. ‘ ee — | quotation receded to 36d, and remained either at that figure 
\ {| — ues, Agen St, Thurs., Apel 39 i;d lower until yesterday, when a change came over the market, oats 
000 || |; Holland ..........0. bw Cable 11 57 11 62 11 65 12 70 | 1" Sharpcontrast to the apathy of the preceding tortnignt. a Ge. 
0 |) I oath wesc j 12.107 3 Months ll 72 ic £ : Waa 
0 || SED -sscavecnacossonth con So a = = : 90 | Supplies for some time have been scanty—a fact of little || {it 
on | Picoeaee paar 25.22 1 3 Months siaen ~ © sm | moment solong as demand kept small and fitful. Yesterday || 1 
00 || Ditto cpio } 53.29 { 3 oa 50% 51} 30} 314 | some China purchases, covering bear sales or otherwise, set || ! 
—|| }] New York... ose oe are Cable 7 -s | in, and the market was not broad enough to fill the demand. |! : 
Dang | ttteeteee ) ’ i Cheques oe ae | itis understood that the United States Government made }}| 
1] SEES .ccccccccccvcce . 3 7°35 9 2715 272 seme fi sane 1: vanes le ‘ ae. : 
_| | Ditto sovsvccesene } 25.22% { 3 ane 2 = 7 = 7 = : - | scme f irthe . purchases last week, and the paucity of offer- i 
a, | | srogre iskiekka \ 94.57 { Cable 65 167 163 167 ings from that quarter encourages the idea that coinage |} f 
|| Scandinavia ....77"" ) 5 Months nom nom | requirements for the States are likely to be a factor of some 
“4 | hae eee > 18.159 { 3 Senthe cs | importance. In these circumstances much expansion of 
“4 1] Ditto ances) | 25.224 p Cable 22.15 22 253 21 93 22 03 | American supplies even at advancing prices can hardly be 
00 | Switzerland ristbeke | 25.295 — ~y - oy a ~ , Sis - expected. Continued pressure to buy upon a starved market 
0 ih Ba Senens . { 3 Months 24 55 24 65 26 60 24 70 | May possibly carry the quotation to a figure more tempting 
00 1] C ; sees ——-—— | to speculative holders, the number and holding of which 
OMMONWEALTH OF AUS y : ‘ - 
" ! OF AUSTRALIA. have assumed modest proportions, or to a level at which 
- | Steen Maneh ; . ; China sales of some magnitude will become profitable. The 
: | ee q 5, = Since Nov. 15, 1916. Indian currency return for April 15th, as given below in 
n | n Australia.| Australiaon London. | lacs of rupees, shows a reduction of 62 lacs in the holding 
“ , of silver, : y tei i j 
: x. Buying. | Gcltine, | Basing. Selling. rn , although the total of the note issue has increased by 
| Woh) aa mains 2 . , : 2 
| Cable tee eeeees i. - ae 101g oo ; Mar.31. April?. April 15. 
oe emand...... 974 a 995 101 Notes in circulation .........-.. 8,638 .. 8,410 .. 8,447 
. = SP geet uae 97 P 993 1008 Reserve in silver coin and bullion 1,927 .. 1,736 .. 1674 
| eee A . | 5 Gold coin and bullion in India .. 1,200 .. 1,168 .. 1,219 
964 | ee 983 1004 told in E 
“ . Gold in England...........-+++: on. @.. 
NION » Sarr > . : 
___UNIon or Sourn AFrica. _| The stock in Bombay consists of 1,700 bars, as compared 
“II | with 1,900 bars last week. The stock in Shanghai on April 14, 
} 5 April 21, 1917. March 10, 1917. 1917, consisted of about 28,000,000 ounces in sycee and 
<a : , : 
! | ondon on §. Africa., 8, Africa on London. $16,400,000, as compared with about 30,600,000 ounces in 
a! Pa sycee 31, a 
| ______| Buying. | Selling. | Buying. | Selling. ee SES Sreipeneee om Moeeh 3. 1987 ~ 
| Ty | The movements in the cash price of bar silver from day to ; 
| es eel) ee ; pm a §; to 7; pm day during the week have been as follows :— 
‘| 30 days. **| i %dis gpm 4% dis.| 3; to qs pm April14, April16, April17, April18, April19, April 20, 
I SF 0008 0.0 sce! af oul ale 1g %dis. ee 1917. 1917. 1917. 1917. 1917. 1917. 
i| anlage ss | o. 13 %dis. ee Per Oz. PerOz. PerOz. PerOz PerOz. Per Oz, 
| 20 days... 6. * "| 32 9 cm 24% dis. xk : . d .. é 1 < 
vt Sone i ” ' ee ee ee 36-3; ee 365% oe 3653; ee 36} ee 374 oe S735 
ee 
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Comparing with previous years as follows :— 
April 20, April 20, April 21, April 21, April 21, April 21, 
1911. 912. 1913. 1914. 1915. 1916. 
d d d d d d 
242... O75 .. 27% .. 26% .. 23 .. 32 


NOTICES. 


Mr Edwin E. Humphries, Chief Accountant and Secretary 
of the Union Bank of Manchester, Limited, has been 
appointed to an important position in the Imperial Ottoman 
Bank, and will proceed to the East at an early date to take 
up his duties. 








COMPANY NEWS. 


ANALYSIS OF BALANCE-SHEETS. 


FAIRBAIRN LAWSON COMBE BARBOUR. 
December 31, 1916. 
LIABILITIES. 


ASSETS. 
Amount. Inc. or Dec. 
£ 


Amount, Inc. or Dee. 
z£ £ 


CUNARD STEAM SHIP. 


Sener 31, 1916, 
LIABILITIES. 
Amount. Inc. anes. 
£ | ‘Fleet & ship- 


Pref. stock .. 1,500,000 .. + uss, 0co ping invests 9,355,878 , 
Znd cum. pref. 1,000;000 «+ +1,000,000 | Properties,&c — 703,043 .. 
Ord.shares .. 1,335,383 .. + 631,684 Plant, 105,321 ., 
Govt. share .. 2. | Gear, "tc. 212,761 .. 
250, 000 | Voyages pend- 

Insurance ac. nil ae 170,330 ing 536,299 ., 
Repair fund.. nil 309,485 | | wright, 

27 % debs..... 1,430, 000 | 130,000 | _ outstanding 18.635 . 
Int. accrued. . 19, 662 . 1,788 | Debtors .... 3,328,927 . 

44 % debs.... 673,631 .. — 526,369 | Debentures .. nil 
54% debs.... 1,000,000 . ; 1,000,000 | Shipping in- 
Loan 289,996 .. + 17,557) vestments. 427.00 ., 
Saving fund.. 98,750 .. + 10,954 | Cash ~ AS 
Creditors .. + 2,892,241 | 44° War Loan 
Pref. div. 67 ‘500 : + a | | Treasury bills 1,203, 239 . 


Bills ; 
Profit and loss ses o» + 125,723 | 
Total .... 14,027,564 .. +5,183,327| Total.... 14,027,564 .. 
ARMY AND NAVY CO-OPERATIVE SOCIETY. 
need 27, 1917. 


ASSETS. 
Amount, In 
£ C. or Dee. |! 











+ +1200 








45,185, | 


LiABILITIES, 
eer oe Inc. or Dec. 


Capital tone. | toate e 
Life ticket acct. nin Y 128,233 . 
Perm. ditto ... 


ASSETS. 
Amount. Ine. or Dee, 
£ £ 


16.1% 
69,725 


Cum. pref. shrs. 300,000 .. 
Ord. shares .... 500, 
Deb. stock, 4% 300, 
Reserve 185, 
Warconting ncy 
fun 50 
Exten. reserve.. 65 


~~ rty, plant, 


Sun. debtors. . 
Investments . 
Ghent Exhibit’n 
Trustees 

Bills receivable 


Debentures .... 
Creditors 

Special war fund 
Conting. fund .. 
Lease red. fund 
Deb. red. fund.. 


387,659 .. 
85,634 .. 
38,677 .. 

179,658 .. 


| Investments... 
| Debtors 
| Indian transctns 
Cont, fundinvt.. 
| Leases fund ditto 
| Deb. red. ditto.. 
| Premises 
637| Fixtures 


19 847 .. + 18,382 





1+ loreel 
~ 














Sun. creditors . 115, . + BS 
Accrued int.. 4, —- 550 ° 
Bank overdraft. 51,748 .. + 13,087 
Profit and loss.. 6,720 .. + 6,448 





+ 43,258 Total . 1,578,291 .. 


EDINBURGH INVESTMENT TRUST. 


March 15, 1917. 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec. 

£ £ 

Preferred stock. 302,400 .. “~- Investments.... 1,089,864 .. 
Deferred stock.. 201,600 .. + Balance with 
Deb. stock 336.000 .. bankers ...... nil 
Reserve ....... 150,000 .. 
Due to bankers. 884 .. + " ga¢ 
Creditors 2,187 .. + 859 
Revenue acct... 96,793 .. + 11,718 


1,089,864 .. + 15,461 Total 


ALLIANCE TRUST. 
January 31, 1917. 





- + 13,461 


LIABILITIES, ASSETS, 
Amount. Inc. or Dec. 


Amount. Inc. or Dec. 
£ 


Investments .... 4,242,651 .. — 388,821 
Int. accrued . ' —— 


— furniture.. > " 

nee i gency balances 12,675 .. 4 
Net revenue .... 7 -. — 4,761 Sundry debtors .. 910 a ; sae 
Debts, &c Bank accounts... 194,492 .. + 158,344 
Bank accounts .. 99 .. — 51,588 | " 4..4+ 47 
Agency balances oo + 714 


Ord. stock 


Pref. stock, 44 % 700,000 . 
Do 4% 400. 
Reserve fund ... 





- —230,620, + —230,620 
JOHN BARKER, 
esa 19, 1917. 
LIABILITIES. 
Amount. Inc. or Dec. | 
z £ | 


Prop., goodwill, 


ASSETS. 

Amount. Inc. or Dec. 
53% cum. pref. 
shares - + 2,569 
Man’ gm't shares 


44% Ist deb. stk. Fixtures, 


No.1 Account 
Do No. 2 Acct. 

‘ | Furniture, &c. . 

» + 10, CoO | Horses, vans,éc. 
| Machinery and 

ee plant 

r ee | Investments. . 

Pension fund .. «. + "1,000 | Redem. policies 

Special reserve wd Stock-in-t:ade.. 

Sun creditors . . + 15, $58 | Employees’ fund 

Deposits, &c. . v -- — 3,970) Debtors (trade).. 

Int. on deb. stk. 3,220 .. | Sun. debtors, &c. 

Red. of leases . 679 .. + "2,048 | Cash 

Remun. funds .. 4,848 50 | 

Unel. int & divs. 248 .. 

Sinking fands .. 25,651 . 

Profitand loss.. 56,993 .. 

+. 1,756,316 .. 


General reserve 
Reserve against 


[+++ 





+ 32.085 | | 


EAGLE OIL TRANSPORT. 
December 3], 1916. 


1,756,316 .. 


LIABILITIES. ASSETS. 
Amount. Inc, or Dec. 





p. we Inc. or Dec. 
6% pref. shares 2,000,000 .. 2,434,515 .. ‘ 
Ord shares. .... 240,000 .. 850 
Depr. reserve .. 344,653 .. 8,398 . 
Ins’ ny and other | Debto 

- — 19,196| Cash 

- — 528, 672) Prel. exs. ... 

- 5,055 | 
186, - + 64,597 | 
50,116 +» + 8,891) 
Total ...... 5,022,390 .. 765,568! 


Bills ‘payable 
Pref. div. 
Creditors 

Profit and loss .. 


Amount. Inc. or Dec. 
£ £ 

+ 24,780 

-— 1,319 





Total ...... 2,193,789 .. + 71,520) 


———~- 


BOND DRAWINGS, 
a 

CutLeAN.—The London City and Midland Pank, instructed 
by the Chilean Treasury, announce the numbers of the}; 
Chilean International 6 per cent. loan of 1892 which have been 
drawn for payment on July rst. 

Persian Loan.—The numbers are announced of 112 bonds 
amounting to £6,240 of the Imperial Government of Persia 
s per cent. sterling loan, 1911, which have been drawn for 
redemption on May 15th, when all interest thereon will cease 























FRAMWAr & vieinaeas MONTHLY GROSS & NET BBCEIPSS, 


(Present; Receipts | Total 
Name. | Period. ‘Ending Miie- | for Month |____ Receipts 


age 191 16-17 1+ or -—| 1916-17. | +or- 





Alabama Power ....| l mnth Feb. 


Brazilian Traction, 
receipts in saiirets} 2 mnths | 


Net | $101,22 

Gros | 6,872,000 see, orc! 14,138,00¢} + 1,236,000 

- Net ye 346, 006 ro i 7, 687,001 i+ =< 

Brisbane Electric 3mnths Mar. 3); WO ar | 6 

British es 8 mnths IFeb. 2 { Ser" $581,555 8,620) $,647,47 An 242,445 
a j 


(a $147,797 oe) = | 


Electric, &c. Net | $101,680 5,158) 771,868|+ 206,877 
—— rae ia @muths |Mar. 51g | £41,33° 882) 346,382|— 26,631 
ee aed 8 muths : : | B27, 132 4,174) 179,08: + 

Cape Electric Trams.) 9 mnths b ny Sinsre 2 504 "ei aee| 
Canadian - Weatert 


Natural Gas ‘| Smnths Feb. 2*| Gross | $138,496/4+ 6,214 568, 886| + 
Carthagena ard) of A 
ae de Trams.) 2 mnths 6 62 £3,22'|+ 1,658 ea i 
Catalinas Ware-) } a 
houses \2 : *| Gross rive - a0) 8,40 r 
Chillagoe |; 3mnths Mar. Gross S oni 

| w . 108, 467 | | 12,303, 711+ 7,307,085 
Cities Service Co.... Year \Feb, Greasis $50 Os Ot + { 1008, oC6! ! 12,053, i+? 724118 
Columbia Gas a j 77,2 








I 429] 8,667,225) + 
Grom) sua 7s 1+ Sette] Re eelt ate 
Gross) $767,683}+ 11,173) dee, 670\+ 7. 
Net | $575,575] + 44,56) 1,942,547] + 205,98 


~.._Iiamnths Feb. -_ ay). +88 + a 147,58 |— it) 
Elec. Sup ply of Vict.! Lmnth FOV. + * 
Biec. Supply Rail., | lmonth Ws ( Gross! $547, yo 55,4" oo | 

Light, and Pow'r tea Net | $317,522/+ 1), 733) aa 
Kalgoorlie Elec. Tram /):2muths Dee. : } ee ‘“ 31, 
Kaministiquia Power! 3 mnths : Net | $26, i. re 
Keystone Telephone | 2mnths Feb. { Ser" $127,5 


Net ~ 073,+ 
La Guaira Harbour..| 3mnths Mar. } 400 | + 


La Plata Elec. Tram; 3 muths | 3 ss Pres 
Lima Light, Power, } 3 mnths | {Sree or 569 + 


and mways. Net | £16,906 + - 
Lisbon Elec. Trama.| 2unths Feb. 14 89,015) 386, 7 ( Ese ud #) 


Manch'r Ship Canai| 2moths | a fe essai . 121, 088)+ 
Manila Elec. Railrd.| © Year ". | $146,300\+ 1,587,303 + 
Miss ippi River Pow:| lmoth Feb. Crest +H rf 
Montevideo Water...| 1 mnth .. | £20,595\+ 

Para Electric Rail- 1moth Gross|' £-2,061\+ 


ways Net 2@)}, 5\— 
Pennysivania W ater 
and Power .... 3 moths | ar. Gross | S10, - + 


Philadelphia Co.- | 973,785 
| 7,05", c2t| a 
Natural Gas Dept iC mouths J: oy gre, auc) T 3.827 09 \+ my m4 


Oil Dept. jo mnths oo" et 
Electric Light & Gross io 
Power Dept. . 0 mnths Net 


ry 

Street Rly. Deyt.. 10 mnths | Net" oe , 
Rangoon Electric ..| 1 mnth | 
—} r ; . | . ia 

and Power mnt yy 

, ’ 1, 935,036 . 

Toronto Rly., &c...| 2mnths Feb. er Beet + ee | Memos see 
United Electric T. of } 

Montevideo . Smnths Mar. 3! £31,976 
Pro of Subsid Con "7 


Electric Year 
Cons. Gas mostne 16 manths 








187,582|- at 











le Gross 
of Utah Bece Corp J imoth Feb. Net | 1,765,300] + © caw 
Vera Cruz Electric . | 10 mnths Oct. "p0.66ol+ 9682 























a Be 9.88 
Winnipeg Electric ..| 2mnths 'Feb. 26]{ Gross $28-017}— 26r3) jencsal- 








————. 





ee ee ee 











$ 





&Ss a) 


Ie 


oo "OO one GS & 


———r Oe we Owe ae 











Rie t? 


TREE, S 


SE AA SEARO ARTE RAR IR RAO 











April 21, 1917.) 


THE ECONOMIST. 


713 





RAILWAY 


No traffic retarns of Bri 


tish Railways have been issued since the Governme 
The Government took over control of the Lrish 


AND TRAMWAY TRAFFIC RETURNS. 


nt took control of the Railways at the outbreak of the War. 
Railways as from January lst, 1917. 

















































































































































































































COLONIAL AND FOREIGN RAILWAY RECEIPTS. _ AMERICAN RAILROADS MONTHLY STATEMENTS. 
—_—_—_— j_ [Present Gross Receipts for ; ernie — 
Period ‘ending Ml Mile- | Week or Month. | Total Gross Receipts. | ————— Name. __| Period. (Ending — Sree — _— fize.ce Des. 
Name. ; 
: tort. | sors 7017. |_ + oF = Imnth | Feb 448,000 |+ 18,000 79 
Alabama Gt. Sonthern* ia = ma } 9,000\— 29, 
—;, | | 8 mnths | 4,042,000 It 445,000 | 1,316,000/+ 288,000 
[spIAS. Feb. 24) 1, NO. oc! i+ M068! 26. 79, 1|— 67,166 , Imnth/] Mar. | 166,000 |+ 24,000 “a ue 
7 5 Benge : Ne pee = Mar. 3} _ 118 "15,590|— 5.80C| 9,90, 800, + 71,000 | Al#bama & Vicksburg { 9 mnths | 1,683,000 |+ 270,000 5% = 
al Light Westrnj2l weeks|Feb. 24 2065 | 4.45,530\— 2C,355) | 87,19,778 + 3.92.52 | archison, Top. & 8. F {| 'mnth | Feb. | 11,592,000 |+ 947,000 | 3,654,00c|+ _ 242, 
&N.Westrnit NecksiMar. 3| 2691 | 10,33,00¢|~ 126, 6.00%) 4,$9,25,870 + $9,49,115 m, Top., & 8. Fe. 4) 2 nth: | 101,781,000 |- 14,463,00¢ | 35,826,000] + 7, 260,006 
Bengal Naepur, 4 eee iApl. 7) 2850 | 15,30,00/— 5.00) | : ateatteQeunss ; imnth | 3:790,000 |+ _ '$42,000 | “1,421:900]+ 219,000 
Bombay, Bar.* "jal weeks|Keb. 24) L3@ | SsR.679 + 84, 634) $5.65,069 + 12,97.098 ne & mnths | Z-910,000 |+ 1.077.900 | :707.0001+ 68.000 
ksiApl 14 9, te 5 ey + 8&7: } month 666,000 | YOU 1,824,000) = 112,0 
D pelt Uisbila ‘lke [oa ry air, $515.09 | \- hom) 46,11,000,— 22,040 | Baltimore and Obio* . 8 nth, | 18,438. 000 + 1,668,200 4420, 00] + 835,000 
is | > Sa | ¢ mnt 679,000 |— , 92; 000] — 

G TodianPenineale st coieltee, © Ase | 20,20,0 134,192) 2.07 58. 4st + 14,86.548 | Chesapeake and Obio*. 4! 2 mnths} | 7,900,000 | 11,900 | 2.085.00¢]+ | 144.000 
adras ks|Feb. 26 68 i 19,116 | |} motn | 6,683,000 j— : 696,0001— 1,087, 
i rueKumen ot weeks 23; 291 65,99 | + 21, ra) 9,72,352\ + — 1,84,394 | Obicago & N. Western. . 2 mnthe| | 14,564,000 + 844,000 | 2,514.000)- 755,000 
- th Indian ‘22 weeks! Mar. 3) 1,787 5,58 221! -11 1,29,30,869) + 6,86,205 | Ohie., Burl, & Quincy* { | Imnth | Jan, 9,591,000 | + 1,627,000 | 3.333 orc t 673,000 
fstiun Punjabdmnth} 2 muths Nov. 30 926 7, 41,72. + 22, rH 12,73,463|—~ 979 | | 6 —_ oe ' eyo? 3 ly ery 22,822 / A : ar O08 

‘ tmnth | Feb. 098,099 } 00 187,00°}— 
ro smee ; ' £ ; 2 e ; Chicago Gt. Western 1 8 minthe} 11,078,000 |+ 1,227,906 | 3, 183 cca + 289,000 
RG } ani 177 | 1 h | | 6,515,000 |= 1,384 of ~ % 
\Apl 14) 752 10,800'+ 5,150 278,202) + 25,111 Yhi il. » {/ mnt é 10 
_ = 14} 411} 3,070 B10) 74,3901 30,280 | gn E.OO Pas |) 2 maths! 14, 865.090 |= "478 Lo soe 1488000 
SS snd Pacific |41 wee aks 14) 3,536 83,000 — 29,00 3,535,000! — $2,000 | Cincinnati N. Orleans {| 1} — Jists j hee (+ 1 ep 1,4°2/+ oten 
la ..|31 weeks|Feb. 4) 109 500 — 500 23,300} — 3,000 | 7mnths| 7,256,262 |+ 1,112,232 | 2,475,006)+ 16 
te a Souther 41 weeks|Apl. 1s) 3,792} 117,00°|+ 4,00C/  4,636,254]+ 181,346 | Colorado & Southern {{3 } muth | Feb 1523,600 | + 87,700 | — 437,070}+ C00 
. + Gectera ry 4) weeks! 1 1,870 | 39,000; — 16,000 2,038,000! — 29,000 : 7 ~ - yo : = br} a ry poy ong 
|Mar. 3) 190 23,833,— 2,385 215, 570|— 1,942 . inth | Jan _ 261,09 — . 
Bu soe rgeatine. At poem 14) 3,305 87,000|\— 28,000 4,25, 600} - 274,300 | Oube Rallroad®........ { 7 mnths | Fel 5,936,390 it 704, Boe | 1,191,59%— 319,08 
gotta fi cea Hy Mae) GSR MEME; RGB) Osewaromna noenr( 22 | SERS = 98 | a a 
Rios......../$1 weeks) 4) i 00 487 + 5,400 | ¢mnthe i 500 | _ , 
Batre Rice | | ; } "| Denver and Rio Grande {| ee r nt v0 159,500} rs 
Brazil Gt. Southn.| Year |Dee. 3! Ms44,200\+ 4,850 463,270\+ 42,020 | 2 mnths a 090 | 330,/ 00}— 92 
Brazil Railway lmnth ro 31) 3,475 |moatsbo0c + $70,574 sea | rapa, Grice Railroad ... me yoy 300 = = Dr 300, 000;— 1,308,088 
, 15 weeks|Apl 24) 1, } 14 2,806 27,750! + 35,850 | es x0 |— 772.0 041,000] — 2,251, 
pe Wee. of Beast 15 weeks 14) 1,83! 20,534/4 2,127 346,623; + 21,457 | Great Northern ... hal ymuth ces, 00 | 6 | 648.000 | 15,0C0}+ 126,000 
Mow apa......----| Lmnth /Jan. 31) : 280 |Ms81468200)4 68,109 4 . 7 mnths 56,000 | + — 206 1,492,000} + 190,C00 
Paulista Lmnth | 31) 748 | oe + 84,208 3 | Ulinois Central ~— _— } 6,230,000 | + 358,000 | 1,397,200] + nee 
Ban Paulo ....... 4weeksiAplL & 329— 4,007 302,644, - 33,859 — 24,400 92,006 | 2,954,000 + 691.000 
Borocabana ......| Lmntiy Jan. 31) Ms175000 + 163,454 _ | &ansaa City Southern. {| lente 0 "000 339-00C| + os): 00 
State of Bahia,S.W} 3 mnths) Mar. 31) *E2 Ms67,C00,- 35, 00¢ 290,000 — 40,000 { — 06 0,00 719.006 + s70.00e 
— AND | | | | Webigh Valley ........ 2 mnths 6,563,070 "90 429 00¢ a 1,012,000 
VIAN. | | | nth 345,900 |+ 347,0 £ ” 10, 
S _--wlle 13 weeks|Apl 15) 838 | 28,450) 7,005 30,495 | Louisville & Nashvitle.{/ nth | geno (teeta Pores i ainane 
| ee 2munths Feb. t) »VUt v 300 | 6 Ses yey y- rane tye 
Nitrate it weeks). .|14 weeks) Avi 16 1, ven 31, ozo. 470 + sea lg 1 +, 89 | Minn. 8t. Paul (800) .. { > ee Sean eoe ins voce pony hl areas 
Peruvian Corp... © mnths ar. 31} 59 4 ¢ 157,30) © , ; Te - th 3,016.00 , 425,000 187,000 + 73,000 
a vee. | 9 umunths 3| "M82, 20273) é > | Milas, Kansas, & Texas* {| 9000) 6,425,900 |+ 1,3 31000} 92:00 824,000 
ee ne | ce wnment Pete... {) Famih| Yo | rs |! LAE | AG 
Havana Central ../41 weeks! } 7 49 593 2 j}7 is 007,090 | + 6,968.00 283,091 + 3, 
United oi Havens 41 — 4 o x — 1,762) 1,7 | Mobile and Ohio ...... { — | vier ee L ran ! ee im _ 
Weat of Havana ../41 woe 5 1 9,532, + £,296 2 , id ee Feb. | 13634 960 |. 598 Ot oe as * 3.382.000 
cearnenes. 738 ™ | New York Central .... 4) 2 mnths! | ga's36'000 |— "585,000 g.n9ntveq— 4333.00 
Central Uruguay. .}41 weeks, 14 271 14,784) + 1,474 | py : y Fone | ee SS oon 
c eg age ) - we ~= oa - os + 1,872 >| N.Y.,N. Hav., & Hart. { “pone Sie + 4,829,000 14 522. 300 } 984/000 
C.Urug.( Nrth. Ext)/41 weeks) | 710) — 153 | /mnth ? Mi iy se »582. 200)-4 ’ 
gure Wea Bats weksl 3 Gt] hese at | NX Ontario, Wont, {jini Pe - ee Se te 
and cruguay moths Mar. < ¥850 WA | — | 4-+-+- 79.000 — ’ 
Rechte brwe| Pants ,| Bt) HS) RON 78 | Mortote and Western {! hmm) | Sry seeder | RRO BS 
rug. Rast Coast. . muth Jan. 31) - | §21,-352i - 1958 * one . vor, x 00" 
Uruguay North ..| $muths|Mar. 31 73 1,915 + 54 247 | Northern Pacific . 4 — | 11'719°90 13 1 peeked ton saat ras 
Oruss Foasics. | | p> onl 0% | 2 imnth | J: | 23,969,800 |+ 1,956 000 9,000;— 172,000 
Alcoy and Gandia...15 weeks|Apl. 14, 33} Psi2,00¢\—_4,00¢ 91,03 vonaylvanta System : vanth | Jan. | 233-600 67 |248,617,610 AY Se 0s een 
ilbao ........-+..| Seonths! Mar. 31 15 | 3,145;— 1,211 774 &.. Bn Se ~ i 481600 |. 814,000 | {1382,900 5 Oe OD 
Bolivar yt | ee = yor + 4,356, 3,973 West of Pittabure { pag i 3 47°32°'36) | 26,650,364 | 36°37 427| - 743.979 
C mbiar Nat. Rly} 3 mnths | 0 " | ~~ OF | Ute. jl . ir ~ (i 
Q oe North.| 7 mnths, ~~ a (Net) | ns 455) + 4 ig 2,120 Pitta., 0. C., & 8t Louis. i | Feb. | “tt = p : “4 # = = om payee 
colombia nlys, &c.| 8imnths|Feb. 28) 1296) 2,5: ?h 4584900 |— 221,00¢ F es 92.90 
—— nenelen 3 mnths M on | 5,545  — 1 ae ey: Phila. & Reading Riy.* } | iE pone A 10000 C0 + et O00 i A PH 00 + 92.000 
orado Extension} 3 mnths Mar. 31) ,600'+ 1,500) 5,0 0 ‘ee | 3185000 | 323-006 201 0001 « "AND 
Boptnn Des. 0 weeks], 25) $60 2 I8008 8 r7) £7,308 | Phila BB. Coals tront{ |) MOE S168 00 | 8.00 | “s.on] «6am 
at.Southn of Spain/L weeks|Apl. 17 889,271} + 26,27) 1,363, $27,990 og ices ts aanene 00 02,000 
International of | se | (Gross| 638621 + 5.034 "162.474 91492 | Bt La & Ban Francisco{| }mnth | Jan. | s6Sgumh | 572000 | Seem oct. 1.076°000 
Centri America j | > ths) Mar. 31) { Net 43,972\+ 3,041 108,492! + 2,485 — eas | + 5, rye ny wot Lee : 
LaGuaira&Caracas| 2 mnths! 28) 23 9,000!— 1,250) 18,00" | — 500 | Seaboard Air Line | pencd-< lll a 13142 00 | + Fis 000 ot - H 621000 
Manila(Nor. Lines} Year Jan. 6, 335 6149+ "929) 283.365;+ 25,100 Caml oe | Saeee ls asa | see or \* 70°00 
Do (Sth. Lines)) Year 6} 269 | 4,240'+ 1,068] 202,334) + 17,690 | Southern ............ {| aeehyt | 82696 000 | 039,950] > 2,295,000 
NassjoUscarshamn} 1 mnth Bg 7,977) + 946) rh mnths | ieee co See | 16, - —. + 2 i79'000 
Paraguay Central |41 weeks|Apl. 14) 255 | 2,720, 20) ~—_«1C3,17C|+ 8,360 | Southern Pacific ee | Meee | 37716000 |. 6.662.000} 7'812 — T 3'674,000 
Pirwus Athens, &c.| Year |! ec. 31| ..Drs| 842,631 + 98,828] 11, 412,615) + 3,081,814 | nh | | -7'5 7,000 | 26,000 582,000|— 1,127,000 
H Puerto Cabello, &c.| 2 mnths Feb. 26 35 | 4550/4 334) 3.600! + 1,084 | Union Pacific ........ {| a ianths| | se'orn'boo |. 684.000 | s°754;g0che 1.20400 
tee ietieinal oe | Sohne 7 1,162,938)+ = 71,365 | Vicksburg, Shreveport (| | aw: | Mar | ‘t77000 (¢ ‘sav00 | em 
| e ‘ov nee, | } > add | | hal. eee | . ' - 
a and Pacific. (| Smnths} 1,543,000 | + 282000 | : 
samen, Railways) Smnths|Mar. 31) .. | th ie so re | mu | Feb. | 2,718,000 |~ 116.900} _ 69,00¢— 173,700 
lara and Huelva.’ 2mnths'Feb, 28° “ing! —“aseol- Laas! Bolo — Et ip alamaiaaaanarteaes {| 2'mnthe! | 5,631,000 | 62.000 | 1,296.20CI— 586.00 
t 10 days. 
CANADIAN RAILWAYS WEEKLY STATEMENTS. ; AMERICAN RAILROADS © WEEKLY _ STATEMENTS. _ i 
{ ts for Week. | Total Receipta. 
Present; Gross Receipts | 7 . | _ Receiy ts for { ie 
Name. Period. Rnding| Mile. | , a7 r Week. | Total Gross Receipts. 7 Name. } Period. (Ending | lyl7. 4 r— a 4 _+ or— 
e | aR. Bide | a iete Alabama Great Southern, 32 weeks} Feb. ral hs 006 | + 0, 00° | 5,80 “aor i fam 
auadian Nortt 4 | oo | Cincinnati, New Orleans) 30 weeks! 28 387.875)+ 64,425) 7,219,177) + 1,095, 
Canadian Pac ine les — _- Le S008 | 9081.00) 12,70) Sl, tin _ 4 : oy 9 Colorado and Southern. | 13 weeks|Mar. 3: 471,715) + 36,553 68,6.6¢ 597, 
es k 14] 12,993 | $2,833,000] + 256,0€0) 115,31 14,020,000 | a71,7 36,553) 4, 68.6.6 ¢  Set.645 
@ roit Grand H.!15 weeks} 1 189 £14,157) + 117) 174,757|— 385 yenver and Rio Grande! 15 weeks/Apl. _7| 531, uC} + C00} 6,705, r § .~ 
rand Trunk....../15 weeks 14) 4,008 | £176,819] + 20,824! 2,599,615! + 204,175 | Georgia Southn & Florida) 32 weeks) Mar. 31 75,255) + 2,873) 2,147,546 + — 262, 
Grand Trunk Pac.|15 weeks 14) ‘916 £20,8081— 3,116 254.531|— g'cg5 | Louisville and Nashville! 13 weeks 31} 2,052,0.L}+ — 243,000) 17,275,000} + 1,829,000 
Gravd Trunk West * weeks) 14) 336 £35,692|~ 4.748 482, 789) o 23°53, | Missouri, Kansas, &c. . 3 weeks/Apl. 7} 705,000}+ 113,00) cir 1,855,000 
emiscouta .| Lmnth |Jan. 31] (Gross) $16,620) — "618 ites Mobile and Ohio ...... 38 weeks} Mar. 3]| 367,674] + 21,319) 3,31 1,057}1 611,002 
WhitePass& Yukon 10 weeks! 14, | 54 887\+ 18,357 Southern Railway ..... 33 weeks} 31 2,954,315) + 157,230} 77, .3. 123+ 8,730,718 
intinieeekedl ie a =. aia. 7 Texas and Pacific........ 13 weeks! 31 604,250} 61,912) 5,1 58, 825) - _ 480,869 
____ CANADIAN RAILWAYS MONTHLY STATEMENTS. TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, an 
—_—__Name. Period. |Ending| Gross. [ine. or Dec.| Net. (Inc.or Dec. | { " ! Reweipte, for we tal 
ea oe eral jar i we } ' resen ee | eceipta 
Canadian Nort! ® Imnth |Feb, 28! $2,358,600 + 269,400) 102,290 21,200 Name | Period. Ending; Mile | 00 Sane na 
Canedi ertheww el ca | $26, 822.700/\4 5,225, 100} 5,909, 300+  977,'00 | } age. | 1917. [+ or —| 1917 + or 
anadian Pacific* | Lmnt $9,083,000'-+  °286,000| 1,984,000 — $78,000 | — SE ar ee aT TO OT mood Poe TS TN 1 
glo-Argentine ...) 15 weeks;Apl. 15 329 £55,123,+ 2,651 764,5 1,1 
Grand Trank .. trey | 85,960,000| + 4 38,108, 000) 38 232, 200'+ 1,285,000 | ‘Auckind Elect (28dys)| 280 slays | 6| 27h | 221,178 + "411, 214,586) + 3,832 
' ~~ | 
oust {| 2 mnths} | £1,401,600 + 78, 750 191,850|- 54,800 ~~ es and Fleet-) “6 wasted i oma | | eoml+ )= oO 5.086! + 332 
Lit ; Rf 26) ., 5! - 5,50 aie Kaveainan dl | } 20K) 4 une 3, V9 
Detre om Weatern ee ‘ hs| | ree ie 22. 350|— 14'800 = 62,060 Bristol Tramways ..| 20 weeks 13} 31 £10,628; + = 138,053) + 795 
io Ga. Haven &/| Imnth | |“ gaal3CcO—  6,100\— 9,20/— 8,900 wend Qorporation| - ona R % | et 5088, 963,stol + 13,267 
shbbeseac 72, me "Eine : Calcutta Tramways..| 15 weeks 64,492 — 5,088) 5 
thos ae 7e60— 21,500 18,600 | Chatham & Districi| is weeks! 12) 15 | 1,250/+ Sl] 16,'02)+ 43 
* Net jugs be: Cork Electric .| 18 weeks! 12) 98 | £971| — 58] 19,702) + 782 
earnings before deducting taxes. Dublin United ....._| 15 weeks 13) 84g} £5,833) - i} 86,875) + 33! 
OTHE dey Markets .. : ie ater 13 ‘ies _ + a a" net reer 
Grand Canal ....... weeks : 1,059} + 3,292) . 
—_ aes = R COLONIAL RECEIPTS, Hastings and District} 15 weeks! 15) 19 £1,066 + 262) 15,559 - — 
(PeessntiG@ress Ressints for way sas Dain oars ie webs ie. a wea asst ak ss + 3 as 
errs Tor : 8 MOS «scecs we os | y JOS] — v 
Mame. Period. |Ending| Mile. |_Week or Month. | Total Gross Receipts. | [WE Qn Tpanet ------ taweeks! 5} 38 | £2,387+ 85} 32,572) + 3,085 
age. 1916. | + or— 1916. | + or — a United ..} 15 weeks) 1) 42 £2,989) + 1,341) 26,692) + 3,235 
: —_—— iverpoo Corpora- } i « need 12,454 
De £ £ £ £ tion Tramways....|15 weeks} 14) 128 | £14,345, + 902) 208,666) + 
Mashonaland eh Lmath Jan. 31 60 + 2,685 on oe peadone Beate -- ..|14 weeks) 1€}(2 wks) | Rs 38,708 + —_ 242,147) + 23,058 
sia +) Smonths 31; 810 122)+ 8114) 212,589/+ 4,162 | New South Vales) . os 
7 Uae Aust... 8mnths| Feb. 28 277 8,705) — 72° §7,217|— 1,665 Goveroment Trams! 32 weeks| Feb. . 220 £3°,8°6) + aa are + a 
New meen wera ? weeks) Vv 205 2.0071+ 292 13,659) + 2,395 Forasenbace Trams..| 13 weeks| Apl. 16) is ae by ee + oy 
| OVIOCIAL 22.6660 ees) weeks j oy SoD} e! u — , 
Rhodesia Hailwaye S2weeks| 10] 4,276 | 156,896 + 3,346] | 4,964,471|+ 46,690 | Rhondda... 211] 1S weeks] 12}. | Sis + 622 easel + B59 
sia Kata Vs) ¢mnths|Jan. 31) 1,397 78 933) + 9,827 325,774|+ 28,578 |} Shanghai Electric " 7 6 weeks; Feb. Tce 089) 1259 6.475) 4 8.958 
8 African Gore | maths} Bt) 7.772} + 1,305 S2701/+ 6,658 | Singapore Electric 1.| 8 weeks} 24 $12,963) + 106,475 : 
Rail = Govt. , ’ | I in cceknnys |15 weeks/Apl. 12) .. | £631) + 6,82 + 659 
thteee 46 weeksiFeb. 17] 8,725 263,525'+ 4,788] 11 866,3961+ 757,485 Yorkshire (W. Riding): 15 weekel 115i 27 £2,300) + 73) 27,507! + 3,94 
eee , ' ' 
- ae 
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THE ECONOMIST. [April 21, 19)7 ) 
714 LATEST RUBBER OUTPUTS, DIVIDENDS, AND PRICES. 
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In the eble balew . _ call Robber wens gnene age om ptt oe: Se 2+ por dlays 
. hes the lates . ‘ar un . he Comm ily an 
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a iy ‘Three 
, ut *| Months, 1917, 
es Dividends Paid in Past 4 Years. on Enevense Except Where Teer 
; — —, 5 ont Year ends on a Date March, Decrease. Suneroies Tease 
: oes ee | dee | Rubber. | "0" Ger Gentes 1917. og . 
Name. y " f ’ . ckets, 
Pally Paid Except where Issued. vases 1917. 
Stated. 1913. ; 1914 1915. ; 1916. Lbs. Lbs. Lbs, Lbs. 
‘ % | 2 134 % 28,000 + 11,000 88,300 + 233 | 
850,000 40 ae oe eee % -: 1 asm ft Se 
ere . 1 {a 2 0 400 593,700 + 226.9 9 
BEE _wenvesernnsenorvenes 250.000 1 21/6 eof ’ a 20 ony ord 4 ane SU + Wen 
Beate sereseneaveos 1,163,216 210 6/1 9,8 a 32 €0 | 76.495 + 10106 796,119) +  yoy'g 
SREP con oee-nroeeres: 2.799,300 4 14) 4,443 = 40 50 t | ae . yo 2077 1. © a 
Anglo-Jave 2... -..eseee-0: 1,500,000 i| «@ 2,358 " . ; | Se 14,139 250,98612, + jap 
BOOM o0sv00e +0002 rc 80,000 1 | 233 2,025 é 10 133 y 3 000 ah 5201 222,1009) ~ : 
Anglo-®umatra ........- — 129,327 1 ' 2: 4,152 a 25 30 za nerd ° es18 261°:12\8) 
Ayer Kuning ....... beats 180,442 1] Qe 857 H 74 124 eat + 12668 604,505:9) + 
Bajoe Kidoel, 17/6 pa ah oO — i Qe aoe ni | 12% = ; by 4 9.870 359390\todate) 4 
En nremhaasanoressnreees* ’ : 7 ’ 74,149 
Bandar Sumatra pegenesvones 150/000 : 23 1,404 ] 124 10 erty : Boa 191/081 4 
enn Abeconuoscosretesses 50,000 2/0 4/7 1,268 4 150 185 210 52, 12,800 199,500 + jy 
Banteng (Selangor)...... 594,000 z 16 1,744 1 ° > 7 45 a 62,800 + ‘ 7'900 357 078 p. 
Batange ENEvesessheenss 26,750 : Fi 4 -" “14 20 ' 19,000 ; “9/000 61,500 + 2. 
Eee eters sasresserr 74,300 yw 1, 2 ee 334 9 oman 716,050.9 + 174.3% 
OS Oe 950,000 4 +5 1,107 182 2a 35 + 72,203 + Ho 716,198 i? + 1%, 
EEEED ceurensovesaterss ate $00,000 “ 3a — rm "9 25 +> 1,049,329(12) (4 aay 
-—v* “gapemnenesheness ; c 105 _— 194,000 i 
— Kajang....ccccevscccess oon 2/0 5/0% 3,890 50 50 100 64,500 + 17,795 . 194,01 : & 
Buk “ 1,725, l G24 , 5 10 “4 12.524 162,057\6 2 
=<) ore ggulepapbenbani 700 3/6 6.783 é 10 10 po 17,749 432,166.59) + 64 
Bukit Rajah .......+..++++- 2,339,650 a | 2% 3,313 > 4: 65 T1619 + 17,70 163,955 + 4 
Bukit Sembawang .......... 150,000 : 63 2,416 20 183 40 Saar (* ch 161,262 + 2 
A gaceanainnateat yd 20 10/6 82 | st | 4918 ¢ 31090 151950 + 5f 
Castlefield .......scceceees 700, : 2, id Fi 4.40511 + d, 
Cey!on (Para)..........++ eke 2,250,000 2/0 i 2,527 nil - R 51,204 | + en si 170,862 7 
Chersonese .........0-e+e002- 884,124 a0 24 1,218 778 271 75 oo |? "754 209,671 1} 
OO Err ree 160,000 2/0 14 3,014 50 aaa 42h 55 68,108 + +105 140. ws + 
Cicely Ordinary ........+... 700,000 2/0 4 2.325 £0 44 20 38,000 , 614 4 375 ix (12) + 
Consolidated Malay ........ 105,000 1 5 1,882 10 = 100 t pee 17 620 181,530 + 
RS vanenenaresiorn<ee 136,600 : 7; 1,052 £0 20 wD 25 | 69,520 + 13,123 124,2166 + 
Doemmistown ...ccccccccces 26,400 3 Oy 4,415 20 124 15 t 32,595 2,047 119,809\0) + 
Federated PONE. 0s <sec0 ; 183,000 : 24 1,457 > 05 2 30 ; 18,659 + 14/965 413.400 + 
- ay a epgpgpeeeta ’ : 1,036 10 173 25 ce 35,830 + a\'380 168.131 i+ 
Glen Bervie ...2..se...+400- 52,000 i 4) a i| = % 4) a ae, it 
Glendon ........++-.+. ha : 3i a? | 2a) ome) am | ose BBR 905,760 + 
Glensbiel  -...++.-+0+++0+- 88,000 3 1,437 224 > | 49h -- | 314,247 + 44109 346,355 + 
Golconda Malay ~astaly tec Mate 44,000 i 28/ 13,026 € 10 13 16} 105,132 + 42'888 336,054 ? 
Golden Hope ...... ..-....+ 1,225,000 . 3 4.417 10 ; 35 w= | 124,025 + 42, 372,260110 + 
Grand Central (Ceylon)...... 450,000 2 34 — | = > 40 t 52,570 19.500 "183,700 + 
Gula-Kalumpong i a ++. 303,481 l 6 © 1,378 15 5 10 | aA ' 63,700 + yt 263,053.32) |+ 
eutents ent Latent .... 30,000 : 38/3 i 15 20 - | Bae is 40,941 227,427 + 
Inch Kenneth... ...++.2+:- 181,534 : ath |} =} & 5 | Ses it Sen 505,258 + 
See SNS «.-------- 53,581 [i = 5,936 1% 3 | &e 38,907 1,074,76811) + 
SND ccnbacenena ds 913)... 399,507 | 3 1,685 8 10 2c t | 81,237 + 38, "91,000 + 
Johore Rubber Lands mee 000 : 2 5,000 4 = Sp 60 000 eae 76.2409) |+ 
Jong-Landor ...... °F el ° oo 246 225 - 7. 1,150 DD is 20 «(| ' } 58,180 + ry 44 213.566 + 
Jugra Land and Ru ee 300,000 2/0 43 2,254 10 = ae 88,527 + 45,9 606,247(12) + 
| remmcin ~ly- ar —laahea 1,825,000 ~*~ 6 3,348 = 50 ; 10 | “+ | 35,507 —. "78,500 + 
Kamuning (Perak) ......... 75,000 : 24/6 2,870 —nil : 7% |} 85 | 25,500 + van 515,00012) + 
Kapar Para ...... penereeees 225 000 I eno! 1,220 50 45 12: | ' } 45,431 + 20,65 lll7e0 + 
Kepitigalla ssoavenssnnsooser: 250,000 2/0 an 1,867 nil ate 115 . 35,565 45540 1,254,5.0(9) + 
Kepong (Malay) eeesecesce “* 1,074,200 2/0 i, 1,485 17 od ; 49 ; 139,590 + 3299 ’ 163.91 4 
CEE 316.250 2/9 .f 5,098 224 0 1374 53,164 + 13,2 165,300 4 
Klanang Produce............ 210.000 l lb 1,708 100 112 3 ; 40 ' 55,230 4 27,150 347.49 + 
Koala Lumpur ASABE NATE 30-,000 2/0 sitios 3,001 74 = 25 : | 124,967 + wy 449,7 017) + 
Kuala Selangor lies aes inhi oad 1,000'000 2/0 C it I5 5,200 10 1d 224 ; | 76,000 1,6 103,922 - 
SEED cerctarn+sness 295,000 ; 2a 1,979 . = 25 | 32h | 34,382 — $7222 174,962 + 
eeemarrsseressesssers| | SEs , ; ses | 08 | | gy | | Sere 87,310 $83,750 + 
hon a hal ga alae 75,000 a 33 2,166 6 | K 110 140 184,400 + yo 387,865 + 
es HD ~evoesnen- 108°600 l anhe, 8145 70 15 40 45 | 128,748 + 49,4 = 539,000(6) + 
Ledbury ......... : Ord. ... 1,150,000 2/0 “9/3 4,135 50 ; 20 t 89,000 + 3, ~- 926,550 + 
Linggi Plantations, Ord. .... 1'597.622 2/0 O14 3.251 lly 1S 40 315,000 + 115,500 105421 + 
London Asiatic.............. "211,482 i , 16,000 25 175 8 ORR hes a 6,250 349,760 + 
EAE 0-0-0000 0. 238,964 a 3 9,14] ee | 1a; ase | 2 | 108760 > aet190 163,264 
Malacca Ordinary 500,000 1 ae 5,117 6% | 124 13 ". | 54,500 4 20,25 3 512.0009) + 
Malayalam een ebeeeres ons 2,099 655 2/0 2 J 2485 124 il 30 °; 63,529 4 wx 66.774 
Meriimau. -.... geben apdete ; 280,' 00 : a 5,006 . = 20 22) | 28,155 + 6,328 219,024(2 
Nordanal (Johore) ...... .. 80,000 1 1 044 9 10 + | 28,215 |+ 6,596 "162,99 
orth Hummock ............ 85,000 1 | i. 748 8 | 7 L 300 54,605 + 10,265 380,U40 € 
i AS eee 650,000 2/0 ti 1,673 150 175 “35 - ‘ 49,921 ee 5 523,875 12) a 
Padang Jawa .........+.++4.. 225,000 2/0 | ois 3,521 1) 20 tee : 39,436 4 —_ 513,50011) + 
Pataling .....60-- sere eens 130,000 1 : 1,311 183 224 0." t 59,570 + 37,81 265,580.12) + 
> seccccveves. 899,000 2/0 | 6/\04 2.984 nil | nil ] ; 12,990 — 3,190 ’ 
Perak Rubber Plantations . l 740.955 79 1110 24 | RS +4 . m6 9.329 158.701 -~ 
rt Dickson ..... sotteeeeees hey | . : 8s | 0 = 1,929 + we 710 + 
io Rubber and Coconut .. Bt * 50/6 as 10 25 » 31200 +, 8,666 334 5008) + 
Rani (Travancore) ..... ‘sale 125,000 1 iz 1716 & | 65 125 | 36, + 12,500 apes 
so -| se —7| = 11485 | 40 3 | | | heo ft “eo 60,860 + 
Rubber Estates of Krian ... : 23,000 i by | 1,031 24 3} . ix-Pe 27,647 + 22,818 235,:22 + 
PRS * pena hace 730.000 2/0 - i473 10 10 os . 88,000 rs ye 323,000\9) + 
Sampang Java ......... 165,000 1 He 2'336 45 45 “. 38,555 + 18,0) 160,48 |4 
Sapumalkande .............. 100'000 1 26 1,785 6 % | 28 52,435 + 10,929 218,709 + 
Seafield 187,500 t 2 2,479 174 | 1625 2162 «67,073 + aa 1,160,815(9) + 
Seaport 125,000 1 3316 2.268 1374 | 100 is t | 127,372 + be 82,225 | + 
Selaba 300 000 2/0 2 7,183 has 10 | 123 | Sasi i+ 7,9 198,602 + 
Selangor ,. tae * 1606 6 ¢ | a |<: | erent |s B62 | oa \¢ 
Sennah i nye 64,478 i 133 2,631 § a 12 1% | 20,843 + 8,062 | 70,639 + 
PETE wescserosnee 200,000 i Fi 1,360 15 7 il | 25,311 + oar 225,67/(2) i+ 
BEER .oceneoseesereones 80,0c0 a Ma 1,22 ae, + | aie wae 479,290(9) + 
Shelford a inanrscenpatamaeneea 66,275 | 1 3 S 5,967 15 12 | 2 + | 52,453 + 17,02 ae 
Sink (Sumatra) ... peperetes 200,500 1 4/4 1,80 | 6 10 _ } 56,000 + 7,526 711,500 + 
mre eae eet 1,309,000 - 20 | gmz | a | to | | 212,500 + 95,0/0 — 235,500 + a 
Singapore Para cccecccese 2 149,800 2/0 7778 37} 40 0 . ; 66,000 + 11,000 570,250:11) + 61 
Singapore oe | "350.000 l } ef? ' 4'927 10 124 25 t 58,000 + 24,220 | 558, 900:9) + 
Sng an ES y} 2,000,000 | 20 | 2150 | 10 | 2% 000 + 143,69 + 
Straits Settlements (Bertam) | "100,000 | i mo 3617 | 25 27, |) 418 " | Greco $ a2ts9 7,200 |+ 
Sumatra Consolidated ...... | 1,230,000 | 0 | ri 1,725 | 15 35 ‘| 74,500 + 15,400 | 104,780 |+ 
Sumatra Para .............. | 50,600 | 1 , i 2'554 | 37h 37h | @& cy. "200 | + ‘ 148,600 |+ 
Su ngei a 2/0 - 1316 124 8 | 20 ee 46,000 + 10,479 147,811 + 
Sungei Kapar -t = fT 1642 | 15 | 27) | 40 “7 | qgal2 + 15, a | 
Sungei Kruit ci i 3 1/988 50 35 523 " 54,0.0 + 929,510(11) + 
Sungei Salak eecesesocceccce 1 4 ; 1'990 124 = } 67,500 le at od 1,036,577.9) \+ 
seiping Si 6fh| Ue mia isi si ft ‘ser |~ ioax8 | TOs |t 
. ni — . 
Tandjong.... 000 i 153 — nil 0 | & + | 84500 |+ 3,000 | y.ggg.geg7) [+ 2 
Tanjong Malim ......... 8 125,000 1 2047 | 45 45 50 H 562 + 22,897 7 ; + 
| SS paunieniggad be benie oe] 69,000 1 24 9,641 50 45 45 69,460 |+ 26100 230,670 |+ 
sony RR eoesenee og 5 es © ee 3h |<. | Teas + 16,830 106 (to date) + 
United Serdang........... ooo] 908 1 S| 3.462 |18 mths. 205 es 48,570 |+ 23,930 as? 41,6005) |+ 
United oo ~~ sebensones | 1,100,000 HH ps 2.333 | nil . B ; 25,500 |+ 7,900 504, 36811") it 
ni um eeeeeeee ** n ee 5 
Unived Tensiang. 22022222222) “gosm | 210 Y | sho) 3 | 3m | ao |} yas + anyiag | an4,i0ey 
apes eetelamenabe vss) 880,572 2/0 | a1 S 17 35 . | * 
Yamteng | | is | 8 
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OTHER RUBBER OUTPUTS. 


llowing rubber outputs do not appear in our monthly 
Bd pen of cainete, dividends, and prices. We give below the 


latest monthly 


output and the aggregate for the three months of 


1017, except where otherwise stated, also dividends for 1916 that 
ya Bd . 


have already been announce 


d, thus making a complete record of 


outputs of all the rubber-producing companies that publish 


returns — 


Abaco (Selangor) ..-- 
Aboyne Clyde.....-- 


Alliance 





Ampat (Sumatra).... 
Anglo-Johore .....+- 


Asahan . 


Asiatic Industries.... 
Associated Tea (Cey.) 


Athione 
Bagan feral ...- 
Bambrakelly 
Bandarapola 


Batu Kawan 











Dimbula Valley 
ty : E 
Diasinga 


P. 8. Rubber 
Gadek R 
Galaba ubber 


Galang Be 
Gan Kee ~~ 


ong (Perak), 
arpenden 








ae 
—_— 


Bah Lias .....--+6- 


Bandjarsarie (Java).. 





andand P... 


sete. 


Changkat Salak 
Cher ng... 
Cheras Rubber 
Chimpul (P.M. 
Chota Rubber 
Clovelly Rabber 
Ci hy ibber 
Crom] 

Dalk« 1 (Ce n 
Danga ° “**e 
Doolgalla (Ceylon) 
Deviturai...... 
Devon Estates 
Dickella 


Eastern Sumatra .. 2 <P 
Fast India and Ceylon 


Fed, Malay § teeee e 
MSs y ~ pe es 


Garing (Malacca) , cs 


pevoep (Dutch B.) 
een Tin, &e. a. 


Ft eeeeeees 


Rubber 
K eee. 
Tue kone (Selangor) 


Batu Matang ....... 
Batu Rata ....-...<. 
Beaufort Bormeo .... | «« 
Beau dé E csvecce 
| BeBAP .cccccscvcces 
| Beranang......-+++- 
| Kernam Perak 
BesOeKl. ...c.ccccece 
Ms sntcnenssecces 
Bikam 
TD “cacnvceeecconss 
PE ORD éacnccdsccouees 
| Bra a - 

Bra n (Malay) 
| Bri seeseases 
British Borneo P 
British Malay ..... 
Br R.BE. of Java 
Br Sl <rnceutnn 

iB e (Sela 
Bruas Peral 
| Brusel n R 
Brur DB cceesceeseoce 
Wes! ME ncccccececece 
Bakit Ijok .....cce- 
Bukit Kraiong ..... 
Bukit Lintang ..... 
Bukit Pa I _ 
Bukit angor ..... 
Burma Development 
Burma Para ...... 
Cale ‘ - \ ° eter 
Central Sumatra ... 
| . a ivancore., 
( rand R 
ylidated 





ttt eeeeees 
































Output Three M'nths, Same 
Month of | Qttput (1917, Except! Period 
March, “1916 * ‘where Stated; Previous 
1917. | : in Brackets, | Year. 
Lbs Lbs. Lbs, } Lbs. 
5,998 2,271 59,938 (12 | 15,197 
38,110 29,301 326,041 (9)| 302,666 
7,770 6,935 21,172 | 21,483 
7,368 406 123,334(12)) 93,236 
17,107 15,655 61,147 | 58,705 
1',319 4,680 [38.713 (to date)| 16,399 
16,000 12,080 |104,000(to date ) 73,710 
26,210 15,383 269,002 (12)) a6 
31,729 22,506 293,731 (8)| 163,904 
6,531 1,742 16511 = | 5,497 
20,385 16,857 192,777 ‘9)| 152,372 
eS ne 112,262 (10)| 10,118 (3) 
26,500 18,651 92,500 67,235 
20,135 4,572 87,869 (5)| 34,986 
17,416 11,320 241,573 (12)| 233,310 
18,°00 827 55,000 | 33,700 
27,228 21,250 712,013 | 59,420 
17,500 5,000 47,700 | 12,002 
29,500 21,336 215,198 (9) 166,810 
16,50 a 53,70C (to date) .. 
33,500 17,107 275,032 «9 185,641 
11,742 5 85,074 (6)) 44,010 
12,100 | 6,884 128,432 | 101,065 
37,000 | 24,300 379,030 (9)! 277,160 
21,000 | “y ee ies 
3,400 | 3,440 49,920 (9)! 35,326 
7,419 2,996 si Ke 
17,490 be 218,727 (9 143,511 
21,6C0 | 14,600 213,900 (9)| 164,500 
6,197 | = ; asi 
36,750 | 26.290 419,5C0 (12)} 361,500 
29,200 | 26,000 88,900 | 89,000 
2,809 | ss | 18,245 (7)! be 
22,400 | 14,€00 | 60,300 38,960 
oe a 66,617 (2 67,328 
33,500 24,200 230,800 (6)! 179,5.0 
9,234 | 9,220 105,010 (8)| a 
16,585 | 22,400 238,115 (11) 223,196 
40,500 | 12,149 121774 | 42,695 
16,540 | 11,253 | 27,960 (2| 19,607 
40.986 | as | 443,307 (9) 281,281 
25,012 | 14,582 | 289,600 (9) 178,880 
6,926 | 1,833 | 53,277 (12) 21,791 
14,500 | 8,000 | 113,750 (8)| 68,320 
7,502 | 3,070 53,582 (to date)| 16,418 
18,700 | 7,511 57,184 31,699 
23,500 | 22,500 | 71,500 | 79,000 
: e | 192,581 (10)| 145,140 
a a } 189,150 (8)| 193,530 
44,5¢0 30,500 | 130,500 | 114,500 
19,495 = | 198,381 (12)} 102,272 
até { ** +. } «- 
27.292 | 14,898 166,893 (7)! oa 
4,231 | 5,179 101,157 (9)| 91,143 
5.500 | PA 21,800 (9 aa 
1,900 | 1,857 | 21,620 | 13,478 
3,945 | 590 | 41.404 (9)| 28,938 
6,849 | 4,517 | 25,565 | 20.347 
20,741 | 16,606 250,655 (9)) 216.419 
iti vy 190,819 140,358 
11,774 17,873 | 48424 | 65,011 
65,000 45,500 | 220000 | 168,500 
29,010 | a 69,479 89,039 
17800 | 7,077 | 58300 | 32,277 
21,300 | a | 181,191 (9)) a 
17.762 | 15,355 | 54.099 | 50,746 
ian " 68,100 (8)| 42,978 
17,125 | 11,234 | 58392 | 50,319 
3609 | : | 12,363 | a 
27.500 | 25,500 81,000 | 73,000 
12.886 | - | 158,448 (9)| Me 
10,388 | 7,157 26,525 23,961 
23,250 | 24,260 | 82,490 89,540 
% | 3,300 | - | a 
8,523 2,627 | 29,666 i 14,940 
14,700 21.658 46,000 | 62,613 
44,000 23,92 284,555 (9)! 147,749 
21,500 13,200 40,700 (2) 22,90 
35.500 19,240 114,800 (2) “a 
5,100 3,077 ,500 21,433 
56,000 34,000 176,L00 130,000 
62,669 49,083 200,107 155,599 
34,341 23,306 108,680 102,860 
3,677 5,196 71,974 (9) 26,272 
13,593 11,352 36,265 33,020 
X 24,000 100,700 €3,600 
5,828 4,691 26,551 13,275 
; 117.000 86,250 
16,126 9,919 54,598 4 741 
20,500 67,900 (2) y 
11,100 8,000 40,365 31,958 
9,800 17,450 |115620itodate) 11,086 
.000 119,000 | 1,577,000 (10) 1,291,982 
30 560 11,700 $3,210 35,250 
12,500 5953 29,700 8,610 
5,865 2,025 10,663 12,027 
41,500 3 537750(to date) 289,470 
14,064 8,187 132,700 (9) 97 
14.900 10,100 90,000 (6) 76,430 
20,916 10,443 |101478(to date) 68,165 
31,400 5400 130,827 112,400 
42,743 41,953 114,648 118,580 
14,378 10,868 59,296 39,347 
22,125 13,654 ee ee 
24,400 nee foi ee 
300 12,000 63,400 (3) 48,000 
6,744 7,907 22,012 24,240 
4,230 3,472 10,987 12,990 
1,300 215 5 493 
7,790 3,643 22,770 14,458 
6,900 ee 21,260 880 



























































, | | 
5 Output | Out Three M’nths,} Same 
: ‘ = Month of | put "1917, Except | _ Period 
Name of Company. =| March, | = jwhere Stated| Previous 
AN) 1917. | *  |in Brackets. | Year. 
1% | Lbs. — | tae | Soe 
Imperial Ceylon ... ae 4,855 | 1,196 | 8,611 5,902 
Indian Peninsula....| . ae j ae i; 108,602 9 $1,098 
Insulinde (Sumatra)..| .. | 23,600 | 16,060 188,860 9 123,610 
Jasin (Malacca)...... a. 17,718 10.140 | 43,015 36,483 
Java Para .......... |i.) 33000 | = 18,812 | “A ~ 
Java Rubber ........ L ve 20,000 15,408 | 58,400 | 47,224 
Java Rubber, &c. ....} .. 30,800 | an } 88,500 (to jdate) _ 
Java United ........ | o 5,367 as a pe 
Johoxe Para ........ : 16,200 |} 12,500 | 141,030 :9} 129,800 
Juru Estates ........ ‘ 12,100 | 7,203 162,134 (12 | 114,786 
ee ° 33,609 | ee 10: ,467 | <n 
Kajang Rubber...... i ‘a { ‘ 64,640 (2)) 24,400 
Kalidjeroek ........ ‘ 11,100 | - 113,895 (to jdate) .. 
Kali Glagah ........ , 18,200 17,800 192,200 (to |date) 136,702 
Di xc sconncenacn ° 2,598 | ee os ee 
NS a os | . ~ a 
| SER RRRU Ges 18,232 | 11,200 54,173 (3) 36,954 
re 53,000 21,415 | 136,075 $1,415 
bo ia ole arecegeeiiane 51,500 45,600 | 499,200 (to |date) 383,120 
Kelani Valley........ 27,017 16,110 78,596 57,338 
Kenny (Selangor).... 6,940 6,377 | 25,612 19,949 
Khota Tampan...... 15,650 12,150 28,900 (2) 24,500 
Killinghall .......... 22,882 14,290 228,885 (9 168, 92 
ee eee 30,500 18,300 90,500 47,200 
Kintyre ...... Rada : “a 154,200 (9 120,000 
Kombok (F.M.S 46,320 34,410 135,970 113.850 
K.M.s8. (Malay)...... 13,890 6,210 137,930 72,310 
eee 22, 37 13,0:2 76,442 476350 
Klian-Kellas ........ 6,364 2,00+ 19,811 8 154 
Kong Lee (Perak).... 880 620 7, 40 (7 6,900 
Kota Tinggi (Johore) : " 140,919 (11) 88,800 
Krubong (Malacca) .. 8,250 5,790 61,619 (6 48,596 
Kuala Klang ........ 17,569 14,516 103,973 (6 99,236 
Kuala Kubu ........ 11,682 9,792 121,399 (9 97,512 
Kuala-Nai Kelantan 18,500 12,000 54,500 39,500 
Kuala Pabi .......... 14,158 7,395 42,776 29,231 
Kuala Pertansg 4,293 2,519 24,508 9,547 
Kuala Pergau 30,300 9,162 “i j me 
|. ore 21,500 19,083 73, 00 71,693 
Kurunegala... . 6,390 2,255 67,77. (9)! 52,25 
OS DEE 7,865 4,255 15,529 | 12.91% 
| Langat River........ 27 986 15,757 76,253 j 55.987 
Langkapoera ........ 20,68) 14,3C0 143,230 (9 | 80,454 
Langkon North B.... 20, 06 ° ~ } a 
Lanka Plantations ; ‘ 88,407 (9)| 65,834 
ES Se 95, °22 49,845 585,298 (12)! 495,021 
RENEE: Ga vnedioanmane és 12,500 5,189 a | ‘ 
eS OP 13,213 +544 26,960 | 33,890 
a eee 16,347 520 221,947 (12)! 153,604 
Lenggeng ...cccces. 15,210 hi ‘ois } we 
Eee 5,966 ‘ wal we 
Lochnagar .......... 9,225 1,655 2,865 27,17 
Lok Kawi Rubber 11,109 3,200 31,6C0 16,140 
Lower Perak Rubber} 25 10,160 7,800 : es 
SS Eee ‘ 1,796 2,960 5,654 11,3551 
Madingley .......ce- 15.304 6.933 15,34 €,935 
Mahsawale .......... 10 21,251 17,706 50,891 50,419 
M ijedie (Jonore) 1,314 1,386 106,486 (9 14,875 
| ORE 15,00 2,884 45,275 = 
Malay Rubber P..... 24,900 17,000 174,192 (6)| 146,365 
I cinicawnmens 30,556 20,576 105,127 } oe 
BESNADGM 5.- ccesccaces 15,599 5,998 121,885 55,297 
Manchester North B. 40,066 377,291 (12)) ea 
Mapalagama .......- 26 nil j 8,532 | 7,843 
TE .- | 6,600 (2 4,900 
ees 9,000 9,187 105,326 (12); 70,838 
| learn 4,900 2.530 14,740 | 11 360 
ere ee , 36,350 (8)) 34,600 
Membakut .......... 29,060 : ae | 
Mendaris 16,412 1,848 40,391 4,763 
Mer NT RES 28,514 3.900 72,945 “s 
NN i ei 7,066 758 27,491 (7) . 
} iiwinaxeoen 7,930 3,076 91,733 (12 42,402 
M rown 45,500 36,500 | 488,000 (12 406.500 
IR a 12 500 9,754 38 | 31,519 
Monerakelle ........ 16,500 13,547 146,142 (9 110,818 
Monnt Austin ...... 166,5-0 74,400 1,419,715 (12)) F 
Nagolle (Ceylon) .... 25,767 19,666 80,532 | 71,666 
Narborough (F.M.S.). 27,009 Pe 194,600 (9)! 126,640 
OES 39,205 19,720 93,550 73,720 
New Columbia ...... ee 50,000 | 24,247 ~ i ~ 
New Crocodile River | 20 47.755 | 29,604 152,210 | 116.299 
Nirmala (Java) ...... 2,640 | 477 7,260 | 1,007 
North Borneo State.. 2,200 » } ~ 
North Labis ........ 22,922 | 5.716 171,359 (9) 40.891 
Oriental Rubber .... 47,000 | 45,120 157,869 j 151,132 
Pahang Consolidated 28,825 } ee ee | “- 
Pahang Para ........ 8,235 | “ 107,435 (i1}} 64,222 
PORE vincccccoses +. j ; 32,5:0(to date}} 51,425 
Panawatte .......... 40,776 | 26,006 99,090 35,852 
a 15,379 | 11,298 38,113 36,589 
NI 0 5 Ca earw oor 18,530 | 10,895 52,517 } 41,302 
Parit Bruas.... ..... ee 5,300 | 452 | 32,937 (9)} ee 
Peacock and Nil. ....| .. |} 6,123 | . 19,023 (3)! 12,161 
Pelepah Valley ......| -- | me | ‘ | 264.100 (10)! 143,100 
Pelmadulla.......... | - | 17,589 5.774 | 112548 | 94,459 
ese ~~ 22,570 20,900 202,719 (9) 214,438 
eee ee ws] 29,575 | 18,840 269,7 O (9) 193,815 
Pindenioya.......... 11113 | 4,080 | 31, 567 19,091 
oS eee 4,017 | és | 20,182 (5 ee 
Poonagalia .......... et 3,691 | 2,622 23,829 13,954 
Poonmudi Tea and R.} .. | ; ns 4,964 (2) 4,658 
Preanger .. ...... edd 33,400 | 25,900 | 238353 (9) 189,030 
Rangoon Para ...... 7A ,000 14,000 | 80,800 51,250 
Rassak ..... oe ee ‘ 5,300 874 | = : 
Ratanui .......... ‘ 23,800 16,246 | 153,564 (6) 120,296 
Raub Rubber........ ‘ 11,925 8.700 82,413 (7) 67,030 
i <i esbiwngene 29,674 26, 522 196,184 (6) 178,129 
Ne 7 18,830 10,912 | 64,075 50,017 
Rim (Malacca) ...... 26,600 11,300 | 274,900 (12 ey 
Riverside (Selangor) 32,800 28,247 | 100,0 0 101,725 
Roebourne .......... - 12,611 Ms 32,326 as 
Rosevale Rubber ....| .. 6,650 5,082 18,759 18,521 
Rotterdam-Deli...... a 37,118 18,315 182,198 (5) a 
a aa are a 56,000 . 654,450 (11) 526 447 
Rubber Co. of Malay} .. 19,558 17,800 58,813 66,157 
Rubber Es. of Bentota| 124 2,208 5,138 32,989 28,3 
meee = of Ceylon} .. 35,372 21,599 90,195 69,0 
Rubber lantations 
Investment Trust| .. 32,880 12,317 94,544 39,433 
aunien om Borneo | .- ont suo 120,500 ee 
Sahan UDDEF....+5] ++ . *- * 
Sameer Rubber ......] «> 31,000 30,296 86,500 84,778 
Scottish Malay ......| .- 49,000 28,50C 149,000 107,500 
Sedenak Rubber ....! .. 45,616 16,765 215,255 (5) ee 
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Le 
Se. mips, | Tree M'ntbs) Same DIVIDEND ANNOU 
a mins =) Month of | Qutput | 1917, Except) _ Period NCEMENTS., } 
Name ef pany. 5! March, | “1916 + |where Stated} Previous 
is” 917. : in Brackets. Year. 
Se | } 
Tbs. Lbs. Lbs. Lbs. Rate | 
Segama: ee ck ,050 16,925 | 10,365 59,856 % per Annum, except | | 
See encanta sane foal =~ ™ | 16681 ©) ae | where —- % or stated | | ypividend tor I 
Selangor River ...... 47,000 40,900 y 59, : le ole Y i! 
— United | 16520 | 9270 171.620 (to \date) 143/860 Name of Company. Interim div. + Final aiv| Wil ears | 
Soni tanesscoch | “o> 13,700 | 14,200 112,246 (8) 102,184 \Interim|Date of Method we, 
Seletar Rubber ...... 15,326 11,436 | 139,736 122,946 or Pay- | of Latest Pre. | 
Sembilan ........... | 58,480 26,084 | 332,494 (8) 290,211 | Final. | ment. Payment. | Year. ious 
Semenyih............ | 43,150 “s | 120,450 ————————EE " ce a sal Year, 
Sem Senbe knee see 20,984 15.602 {| 278,271 (12) 22,904 Railways. | ' ne 
Sendayan............| »: 31,600 24,240 | 197,750 (to |date) 173,550 | Central Uruguay Eastern Ex- | } % | 
— PRRRRRET iT. | 35,000 23,275 | 332,300 9 258,622 Oo  eccnndacammnncsesine 2s3dp.s* May 4) Less tax | | 
Riginting (Negri S.) .. | Ne am a (8) 35,100 | Central Uruguay Northern Ex " | 
aaamnenieeyens |... | 26,170 11,528 | 44,198 29,128 tension .........+ee..+0.+.-| 48p.8.° May 4] Less tax | 
eames BI66, oscxess i 13,000 9,200 | 72.255 (6 41,799 | Nitrate Railways, Ord.......... 8s p.s.t a J é ii 
Soengei Rampah .... A 9,516 8.872 | 29,727 25,280 EE fi eackckasinnn aoe 8s p.s.t | 
South-East Borneo... | .. | 13,670 8.800 135,820 (12 68,137 | Norfolk and Western Railway, | | 
South Malay ........} .. } 1,931 ne 5,531 - en bun enus date ees 1% May 19) (in Philade! anne | i 
South Perak ....... 6,052 3,493 | 19,958 (4) 11,921 South Indian Railway Mmakconael 22 % «> | Less tax | i} 
8. Preanger.......... 8,800 4,381 | o .- Banks. \| 
St George Rubber 25,019 27,404 | 78,238 92,596 | Bancode Chile ............... ne } | 
Strathisia (Perak) 16,795 ee - os Bank of Adelaide ............. ; 8 | } 
Strathmore ......... | 39,152 26,066 118.421 97,718 Centralbanken for Norge ..... J} os | 
Sumatra Proprietary 18,400 10,110 162,510 (11) 85,900 | English, Scottish,and Australian! 
Sungei Bahrnu........ is 18 068 41,734 | i (9 148,800 i . ndiviehieebiuachsees | . May 1 | Free of tax! .. . * 
Sungei Batu ........ 18 300 12,496 | 49,3 Hongkong & Shanghai Banking/534 ps - ! o* +" 106s p.s./S]s ps 
Sungei Buaya........ 46,500 25,200 | Bays (to \Aate) 289,600 London and B razilian Bank . bn i | Loess tax 6 3 
Sungei Buloh........ i 55,000 44,750 167,300 4,350 Naticnal Bank of Australasia ° a 7 ~ | 
Sungkai Chumor... 39,500 28,000 416,052 (9) ease Royal Bank of Canada......... | 3% | Junel oe i 
Sungei Dangar ..... 11,206 2,647 86,723 19 27,042 | Standard Bank of South Africa| 7s p.s.t , | Less tax 14 
Sungei Kari......... | 32,25G 25,8530 | 277,560 (9) 231,205 Tea and Rubber. | | \ 
Sungei Krian ........ / 44,8235 37,018 | 163,195 141,531 Agua Santa Coffee (Pref.) ...... 7 May] |Less tax 4/Elin £.. ae 
Sungei Matang..... 24,062 | 10,414 | 78,448 $8,318 | Associated Tea Estates Ceylon) 1k May } [Less tax 5/ling.. | .. || 
Sungei Purun........ te 24,045 | 9,6%6 | 67,572 32,486 | Bikam Rubber Estate ..........! 174 4 jLess tax 4/€ling 25 20 | 
Sungei Reyla ........ 10,146 oe j 6 Ceylon Timber and Rubber ....) | da ps.! Less tax ; a 
Sungei Sayong ...... | 6,011 a 15,999 ss Damansara (Selargor) Rubter..; [0 Sot | 5S 4 || 
Sungei Siput ........ = 14,945 7,803 | me - Dimbula Valley (Ceylon) Tea . | 15 %! -_ 30 5 | 
Sunnygama......... = 46,804 36,202 158,986 127,133 | Djapaera (Sumatra) Rubber ....| 12) % } Less tax te oe 
oS eee cic 67,868 46,629 348,245 (6) 249,045 Bese Durian Rubber .......... | 10 Sa — i” 15 7 \ 
Tanah Data ........ I oe 11,677 8,795 ,254 26,946 | Escot Rubber Estates .......... | _ | April 3C; Less tax 25 0 | 
Tangga Batu........ 14.012 10.065 44,085 34,225 | Insulinde (Sumatra) Rubber. . at 10 | |April 26) Less tax a — 
EE. savavesesass 35,°41 22,603 214,082 (6) 180,751 | Linggi Plantations.............. 5 |May 18) Less tax 140 No | 
eee i ea 500 28,828 204,432 (9), 143,499 | London Asiatic Rubber ....... } 50 St} .. | << 5 40 || 
er bos ; . 96, ‘26 (11)) 61,151 | P.P.K. (Ceylon) Rubber ........ | 15 Sot | - 223 | 2 |} 
Tebolang. .......2+0. = 8,707 54,654 (9) 2 Rubber Estates of Johore ...... 15 %t | } 20 3 | 
Telogoredjo United../ . 69,420 27,000 195,000 65,376 | Shelford Rubber................ 124% t | im | 2 
I ae | ea 4,943 3,080 15,405 11,870 | Sumatra Consolidated Rubber. |1/6 p.s.*| May 1) Le “es tax oo «6| hl 6 
T+mpeh (Java) ...... > 15,378 10,755 a : Sungkai-Chumor Estates ...... | 5 Sal |May 15] Less tax oo | ow | 
Tenasserim Hevea ..| .. | 5,000 1,095 50,100 (10) 3,524 | Teluk Piah Rubber Estate......} April 20} Less tax | 2dps P| 
Tenom (Borneo) .... | 20 48,500 44,500 9,€00 126,200 | Tavancore Tea Estates..........| | 15 % ot | : Ss 30 30 | 
Third Mie .......... Las a + 27,835 (2) 52,450 | United Lankat Plantations ....| 10 1 | (Free of tax} 20 2» || 
Tikam Batu ........ ne 4,2 3,400 42,000 (5) 26,200 Mining. | | 
ED vcesnesesets 9,135 7,836 101,550 (9) 72,123 | Champion Reef Gold Mining} } q 
TOCTAMSIO .cccccece 15,463 3,491 64,719 (5) 11,783 ee eee 3d p.s.*| May 9 Iness tax 5/ lin £.. .. 
{ree a er _— 16,060 168,822 (6) 125,911 | East Pool and Agar ............ a p-s. | May 1] | Less tax “a | oo 
Tuaran Rubber... eal cae 7,000 8,500 184,000 (9) 45,411 | English Crown Spelter.......... 34 ke &. t) 7 24| Less tax 223 i 
Udabage Tea and R. 24, us oe 22,988 nt ‘ Pahang Consolidated (Pref.). aA | May 1 ~ tax 5/ oo | | ia 
Ulu Rantau ........ 3,257 7,923 67,139 45513 | Premier (Transvaal) Diamond, | | pr: 
Uva Rubber ........ ie" ‘49 12,339 41,593 43,286 Di: scabs bhetnddbans 5. | Less tax ag, a K. 
TK seerncosesss 11,200 5,100 122,200 (9)| 46,107 | St John Del Rey Mining, Ord. ..|1/3 p.s.t June 22) I Less tax 10 | 10 % 
SD wxensnenceee 1,823 ia 7,154 (5)) : ice ltdd tect iok cat ls p.s.t|June 22) Less tax oo | ow 3 
Way Halim... . 8,329 ee 26,166 . Talisman Consolidated ........ 1s ps. |May i an a 
Windsor (F.M.S. ‘ee 28,200 19,000 92,200 55,682 | Wolhuter Goid Mines .......... ssd P-5| April . E 
PE .3cbcnenses> 13,326 3,111 589 253,259 Insurance. | | ; 
SR vasscssatens ‘ Sa 45,200 32,496 {| Motor Union Insurance ........ | 225 %*| April 23) 2 
Yatiyantota.......... 30,185 20,014 84.928 65,976 | National Guaranty and Su:ety-) | % 
—— —— | ERAS sea aig ope St 2s | Less tax 0 10 e 
South silich Ensusnnen er wong | ** oss & 
Other Companies. : 
Alliance a sot ETE: 19+ | May 1| 19 | 1 3 
TEA OUTPUTS. Alliance Investment, Deterred. . 6t | 2s 5 3 - 
ee ae - wi Beet oot ne Amalgamated Press ....... ... § p.s.* May 1| Less tax es +s : 
| Output Output {Three Months American Mortgage of Scotland) 6 % | | Less tax 10 10 
Name of Company. | Month of Month of | (Except [Same Period | Benson aud Hedges ........... 10/4 ee A 15 10 
*‘ | March, March, | Where Previous Borax Consolidated, Pref, Ord.. |May Less ‘tax +: * 
| 1917. i916.. | Stated). Year. Brazilian Watrant.............. ret ee a 4 | 4 
—— | British Canadian Trust ........ Se* | we | + ‘7 
| Lbs Lbs. Lbs. Lbs. Canadian General Electric os J oe | 8 ! 
Alliance Tea (Ceylon).. 160,920 | 94,722 | 371,026 289,029 | City of Dublin Steam Packet an Less ‘tax *: ‘% ; 
Anglo-Dutch .. ....... os | > | 465,528 70,534 Crescens, Robinson, and Co.... -t . 7 5 
Associ«ted (Ceylon) ++} oe | - 525,905 (9) 540,80 l Cian Line Steamers ...........- 2s ps.| 25 % 
Bambrakelly (Ceylon) .. 26,354 | 18,657 | 226,850 (12) 240,778 Clayton and Shuttleworth ...... oo | Less tax t ; 
Bandarapola Ceylon) ..| 36,588 | 35,419 | 638i 95,639 Clydesdale Investment ........! s+ | Less tax os . : 
Caledonian (Ceylon) . | 70,584 | 58,377 | 447,583 (9) 421.206 Clyde Valley Electrical ........ a 7 iFree of tax te 5 
Ceylon Landand Produce ae j | 743,000 (9) TTL, 5&6 Consolidated Waterworks of | 8 i 
Ceylon Proprietary.... 2° os | _ 244,305 223,996 SET tats nina uanduseninbs 5 %t | Mayl - 8 | £ 
Cey'on Tea Plantations. || in | 1,220,295 1,012,034 EES EEE AIS 6d p.s*| May3 |Free of tax} .. | °° : 
Dangan Rubber........ - - 9,858 (8) : Crosses and Winkworth ........|88 P-5-*| .. | Freeof ax| .. ‘ 
Dimbula Valley ...... s | - | 411,280 301,627 Cuba Submarine Telegraph ..../9s p.s.t| .. (Free of tax} 7 |) - 
OE eh ae 32,000 | 13,335 | 352,647 (9)! 134,826 Cc ag Shi {|Div. 19% together with bojaus 10 |» 
Bast India & Ceylon Teal al 104,514 | 64,921 | 260,664 211,071 unard Steam Sbip .......... 1| free, \payable| in War Lojan _ stock. 
East Indian Tea and/ Curtis's and Harvey ............ 15%+ {| .. | Less tax | 2% | 
DID a5 sageecsece | 228,154 | 208,290 | 629,995 | 589,547 Direct United States Cable ....| 2s p.s./April 20) Less tax 5s} in£ 4 | 6 
Eastern Produce ...... | an | ee | 1,341,000 1,156,200 Eagle Oil Transport ........... 3 % + * 6 | 5 
PD thnnwkisbessne kis ia | se | 338147 j 267,088 General Investors and Trustees Less tax 5 | 
General Ceylon.......... | a | ny 364,100 } 353,831 Greenock and Port Glasgow 8 8 
Hingurugama............ | 67,039 | 64,771 | 120,222 | 114,702 ED ndacuebsassenses a : 3 
igalkande ..............| 6,660 . | 15665 | 10£84 | Groves and Whitnall ......... a 5 
Imperial Ceylon Tea .... 119,008 74,513 21,541 222,724 Gresham Hotel ...... peesisoun 7 April li os “* 4 
Indian Pe-insula....-... | 26tot |. 208739 (to |date) .. Ingersoll Rand................«. 20% [April SC). Bins 
Kadieniena..............| 31,479 ss 210,088 (to |date) .. J. B. trooks and Co........... 5* Less tax .. 
Kelani Valley ‘Tea ......) 9,149 | 14,383 02 28.163 London & Colonial heutguencenget, , eee 
RRIIED. conccrcccccsvess: se os 288,500 (9) : Deferred. ........... sevees 4* |May 2+) Less tax 5 ‘ ’ 
DED ecscvsscss so000- - | oe 865 314 (9) ’ London Trust, Def. osesetsosces &t oe ee 5 3 
OE SE eee 13,905 soi 30,86 - Midland Electric Corporation . tr oe ee te 
Lunuva (Ceylon) ........ | 313,387 304,°14 510,83 549,482 Montevideo Telephone .......- 6* ee os nil 
Mahawale_. ...... | 45,730 29.823 107,110 92,786 Nitrate Securities Trust. - Less tax 2 6 
Malayalam Rubber’...... 167,645 106,988 352,£00 255,497 Oldham, Ashton, & H yde Electric!) <: “ee oe 10 hie 
Meppadi Wynaad Tea ..| = 84, 60 89,183 520,898 (6) 587,522 | P and W. Maclellan..... ‘aenan’ 4 %t Sept. 29) 6 5 
Nebode .... ..ccccccccee: 27,200 33,200 68.180 68,710 Para Electric Co. Works....... 4%t |} + | 
Panawatte Tea.. ... .. 55,843 46,126 134,589 102,808 Province of Buenos Ayres F 
Panora Tea and Produce 37483 (50 230(Feb.) es ae Waterworks, Pref........... 3 % | May] |Free of tax 4 4 
Peacock and Nilambe 95,447 - 222,922 166,345 Pryce Jones ...... Secennesees ove t * .* 4 44 
Pelmada!la— Rowton Houses ............0¢ ee . 
Geragama Estate...... 47,559 34,632 119,€54 76,532 Second Edinburgh Investment = 
Nilagama Estate ..... 41,771 26,759 111,661 70,572 Trust, Deferred ............ 6 %* |May 10) Less tax *e 
PEnGeRIOS ... .sccvecses. | 9,249 45,401 26,467 Second Scottish Northern In- 5 5 
Poonag-lia Valley ......| 101,829 86, 197,948 184,199 IE cnhcnunesincstebes 5t . 40 50 
Rubber Plantations..... 316,587 220,907 933,234 54,0'9 | Steel Brothersand Co... ...... 27)%1)  .. |Freeof tax 1 1h 
Sapumalkande .......... 15,071 27,771 36,880 58,625 Trust and Agency of Australasia) 1s p 8.t ee Free of tax 
Uda age Tea ............|16,960 (Jan. 15317 ae: United States and South Ameri- 5 ~ 
WOES occccepeccenes 21,214 13,885 90,946 (6) 106,134 can Investment Trust ...... 6t . “* 10 10 
POONER ccc cdccccccces 441 53,0035 137,602 152,191 Willans and Robinson .......... i oe .* Th nh 
Yataderia ............ -- 89.616 64860 ]} William Collins and Co........ | 22§%!| «> .* 6 5 
| Yetyentota sorseseseess) 48,491 50 088 130,103 120,059 | W. T. Glover and Co. .......6.-| ++ - 
—— 
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MINING OUTPUT 


- $I 


— 


Name of Mine 


STATISTICS FOR MARCH. 


Total Output. 





-_ ——— 





——— 


Gold. 
Abbontiakoon ...--++++ ecceers 


—7~_—_— 


Alaska Mexican 





Alaska Treadwell oes 
| 
| 

Antelope ....-- sosseaeenenes eee 

Bullfinch Proprietary......+++- | 
| 

Butters Salvador ....--.-+++++- | 

Cam and Motor....---+ mere oo | 


Charterland and General (Old | 


Nic Mine)....-- eerevnenes ees 
Cipnamon Bippo ....--+-.eeee- | 


Durban-Roodepoort Gold...... 


Eileen Allanah ........+++- eece 
Eldorado Banket ........seee0- 
alee .occcccsecvegescvececoss | 
Giant Mines of Rhodesia ...... 
Bremvllle.ccccccsccecscssvevsess 


London and Rhodesian Mining 


Mary Murphy ......ee0. oeasee 
Mashoraland Agency...... ai ase 


Offin River Gold 


Oriental Consolidated 


y Oroville Dredging........ oeeeeel 


Oroya Links 


eee eee eee 


Rezende (Central Section). . 


Selukwe Gold 
Shamva 


St John Del Rey 
Talisman 


Tin. 
mie T........3. ... 


Chanderiang Tin 
Cornwall Tailines 
Dua (Nigetia) Tin ......... | 
Porum River (Nigeria) Tin nia 
Kamunting Tin....... .| 
Lah ne Tite -+-+eseeeeeee. 


er ereee @encee! 


Naraguta (Nigeria) Tin 

Nigerian Tin : 
Northerr 
Pesoo Ti 


Tin Areas of ae 
Miscellaneous. ‘ 


British Broken Hill Proprietary 


Broken Hill Proprietary Block 


Chinese Engi : 
Hyderabad (Decean® tte eeeeeee 


D wececseecs 


Mining Co 
nt weeks to Feb ase. Canada 
orth Broken Hill ..... 








ee 
———— 


| (Week to March 31) 


Crushed, £10,€67 tons; gold, £23,567; working 
costs, £15,901. ; 

Ore crushed, 6.700 tons; concentrates saved, 
212 tons; value of free gold, nil; concen- 
trates, $11,900); value, $11,800; operating 
expenses, $10,700; operating profit, $1,100; 
construction expenses, $4,500; other in- 
come, $5,100; net profit, $1,900. 

Ore crushed, 37,800 tons ; concentrates saved, 
786 tons; value free gold, $9,200; concen- 
trates, $70,900; total production, $80,100: 
realisable value, $79,402 ; net profit, $28,200, 

4,119 tons; value, £6,3.0; profit, £1,043. 

Crushed, 5,690 tons for 2,018 ozs.; value, 
£5,700; profit, £1,128. 

Tonnage crushed, 3,775 ; treated, 3,775: values, 
original $12.9’, residue, $2; expenses, 
$33,000; value of bullion available for ship- 
ment, $44,000; profit, $11,000. 

Treated, 12,271 tons; total gold recovered, 
£18,136 ; total expenses, £17,593. 


Treated, 2,340 tons ; value, £2,890; profit, £55. 

Tons milled, 4,273; value, £8,921 ; working 
profit, £1.685. In addition, royalties from 
treatment old tailings, £155. 


| Total, 5,388 ozs fine gold; profit, £1,245. 


1,742 ozs. gold; value, £7,229. 


| 4,134 tons; value, £9,981; profit, £5,297. 


Crushed, 14,790 tons; 308 tons blister copper, 
containing 2,843 ozs gold and 5,552 ozs 
silver; total value, £27,521. 

Crushed, €,500 tons, yielding £1,724; esti- 
mated loss, £1,393. 

Canadian Klondyke 
Mining Co.'s output, 195 ozs from 14,830 

ards. Dredge 2 closed down for season 
farch 26. 

Radnor: 1,484 tons treated. yielding £1,600. 
Micky: yield £1,672. Botha: 4C€0 tons, 
yield £140. Jessie: €07 tons, yield £525. 
Eagle Vuiture: 300 tons, yield £387. 

Loss for Jan., $3,441. 

Kimberley Reefs mine: milled 4,700 tons, 
yielding 9C6 ozs fine gold; sand and slimes, 
4,700 tons, yielding 489 ozs; value, £5,W2. 

Dredging: February, houss 544, gold 110 ozs 
value £440; March, hours 1,0.0, gold 266 
ozs, value £1,064. Nigerian tin results: 
February, tin concentrates 19 tons, value 
#2,394; March, concentrates 23 tons, value 
£2,898. Total estimated value, £6,795 

February: Supplementary information.—Total 
clean up, $132 231.90; tons milled, 23,885 

Oroville: Grossweek to March 15, $3,540 39 
two dredges; March*22, $4,471.52, two 
dredges. 

Tributers’ ore, 849 tons; recovery, £4494; 
royalties, £1,294; working expenses, £2,79 0 
ore purchased, £3,163. 

5,000 tons milled; fine gold, 1,679 ozs; value, 
gold and silver, 47,247; profit, £921 ; capital 
expenditure. £817. 

Profit declared fur month, £704; capital ex- 
penditure, £394. 


| Ore milled, 19,549 tons; profit, £7,853. 


Crushed, 1,356 tons; value, £2,886; working 
expenses, £2,513; in addition, concentrates 
value £131. 

Crushed, 431 tons; gross, 166 ozs; £:90 net. 

50,805 tons; value, £37,245; profit, £15,001. 

9,63l tons; gross yied fine gold, 2,344 ozs; 
value, £9,913; total working costs, £10,703. 

First half April: Gold, £16,500. 

Ore treated, 1,490 tons; value of bullion, 
£10,400; costs development, mining, cyanid- 
ing, and general expenses at mine, £5,205; 
profit at mine, £5,195. 


Black tin cleaned up from Briseis, 30 tons ; 
Mutual Hill output, 215 tons; Wallace 
Properties, 341 ozs gold. 

Fortnight to April 15: Tin, 15 tons. 

Treated, 6,200 tons for 16.9 tons black tin. 
tons. 
tons. 

Fortnight to April 15: Tin ore, 10 tons. 

253 tons tin ore; estimated expenses, £2,858 ; 
value, £2,585. 

40 tons; despatched, 24 tons. 

194 tons. 

45 tons. 

44 metric tons concentrate, containing 62°4 % 
metallic tin. 

First half April: Ore, dredge No. 1, 113 picals 
(6 tons 14 cwts); No. 2, 219 (13 tons 1 cwt); 
No. 5, 294 (17 tons 10 cwts:; total, 626 piculs 
(37 tons 5 cwts). 

17 tons 174 ewts. 


Fortnight to April 14: 5,529 tons ore pro- 
duced 90 tons lead concentrates, contain- 
ing 65 % lead and 25 ozs silver per ton; also 
850 tons zinc concentrates, assaying 44 % 
zinc; carbonate ore raised, 256 tons; 10 
shifts stopped owing to Easter holidays. 

Four weeks and three days to March 31: 
Treated, 6,251 tons crude ore, producing 999 
ton concentrates, ecntaining 613 tons lead 
and 36,110 ozs silver. 

Sales, week to April 7, 50,334 tons. 

(February) Output of coal from Singareni 
Collieries, 51,952 tons, against 52,306 for 
corresponding period last year. 

Standard ounces silver, 406,426; profits of 
Reduction Co. £2,063 ; costs, £19,197. 

Cable: Last week produced 590 t ns concen- 
trates, contair ing 359 tons lead and 12,862 0z8 
silver for run of 88 hours. 











Name of Mine. Total Output. 

Zine Corporation....... idee 6,280 tons zine concentrates produced, and 3,008 
tons lead concentrates ; value (lead at £20), 
£60,969 ; working costs, £27,695 

Copper. 
Chino Copper ......... deetns February: 6,572,000 lbs. 


Nevada Consolidated Copper .. 


February: 5,708,000 lbs. 
Mount Lyell Mining .......... 


March 15 to Aprilll: 20,453 tons ore treated, 
and 532 tons concentrates. Convertegs pro- 
duced 544 tons blister copper, containing 
538 tons cop., 26,984 ozs sil., 621 ozs gold, 











Ray Consolidated Copper...... February: 7,178,000 lbs. 
DeLGcuhsveuavescascueaeken February: 13,530,000 lbs. 
OIL OUTPUTS. 
Baku Russian Perrotrum.—Week to April 7th, 75,600 poods. 


British Matkop.—Week to April 7th, 2,202 poods (36 tons). 
Markop PipeLine.—Week to Mar. 318t, 38,467 poods (620 tons). 
NortH Cavcastan.—Week to Mar. 28th-April toth, 647,678 
poods {10,447 tons). 
UNITED BritisH OF TrINIDAD.—Week to April 11th, 847 tons. 
ANGLO-EGyptTiAn.—Gemsah production for week, 25 tons (last 
week, 23); Hurgada, 2, 
EUROPEAN.—Week to April 


2509 


(2,628). 


soo poods. Cuble delayed 


in transit. 


UraL Caspian O1t.—The total production he week to 
April 5th was 119,810 poods (1,932 toms). 
Baku RussiAN PETROLEUM.—Gross, week to April 14th, 71,g00 


poods. 
Bipi-ErBAtT.—We 
CHELEKEN.—I< 


ek to April 1 5th, 61.533 poods (g22 tons). 
rtnight to April 7th (n.s.), 412 tons. 
RussIaN PETROLEUM.—Week 
SPIES PETROLEUM.—The 
from ambars for the week ending April 15th was 183,470 poods, 
The total production for the vear from Jan. 
h was 2,410,260 poods, or tons. 
duction for the corresponding period last year was 


2,694,455 poods, or about 43,459 tons. Price of crude oil at Baku 
per pood. 


to April 14th, 48,700 pcods. 
production, including 15,905 poods 
or about 2,959 tons. 
14th to April ist 
The total pt 


2 8 ae 
about 38,875 


) 


60 «* 


necks 


t 





Reports and Jotices, 


We are officially informed by Messrs Elder, Dempster, and 
Company, Limited, that they have acquired from Messrs J. H, 
Welsford and Company, Limited, and the Gulf Transport Company 
their interests in the regular Gulf trade, together with the steamers 
‘*Indore"’ and ‘' Ikbal, ’’ which were specially built for that trade. 

The offices of the Argentine Land and Investment Company, 
Limited, have been removed from 48 and 49 Palmerston house» 
Old Broad street, to 720/721 Salisbury House, Finsbury circus’ 
London, E.C. 2. 

The Right Hon. Sir Frederick G. Banbury, Bart., M.P., has 
been appointed chairman of the Great Northern Railway Com- 
pany, in succession to the late Lord Allerton. 

Consolidated Rubber and Balata Estates, Limited.—The regis- 
tered offices have been moved to 10 Lloyds avenue, Fenchurch 
street, E.C. 3. 

The name of the Alabama, New Orleans, Texas and Pacific 
Junction Railways Company, Limited, has been changed to the 
Sterling Trust, Limited. 








GOVERNMENT STOCKS, &c. 
CITY OF PERM 5 PERCENT LOAN (1914).—The Russian and 
English Bank announce in respect of the payment due on 14th 
inst. that, as the definitive bonds have not been delivered, scrip 


certificates should be lodged at their offices, 31-33 Bishopsgate. || 


E.C., for stamping, and left three clear days for examination. 
Certificates should be presented through a London banker or 
other agent, as certificates cannot be received, nor interest paid, 
through the post. 

CITY OF PETROGRAD (ST PETERSBURG) 44 PER CENT. LOAN OF 
1913.—Issue of £2,300,000: The Russian and English Bank 
announce that the coupons for the interest falling due on the r4th 
instant should be presented for payment at their offices, 31-33 
Bishopsgate, E.C. Issue of £2,254,780: The bank also announces, 
in respect of the payment of the interest due on the 14th instant, 
that, as the definitive bonds have not been delivered, scrip certifi- 
cates should be lodged at their offices, 31-33 Bishopsgate, E.C., for 
stamping, and left three clear days for examination. Certificates 
should be presented through a London banker or other agent, as 
certificates cannot be received, nor interest paid, through the post. 
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1 RAILWAYS. 


|| ALABAMA, NEW ORLEANS, TEXAS, AND PACIFIC JUNCTION.— 

|| The coupons due May 1, 1917, on the £750,000 £5 per cent. * A 

|| debentures and {1,050,000 /5 per cent. ‘'B"’ (inc.) debentures 

| will be paid on and after that date by Messrs Glyn, Mills, Currie, 
and Co.,67 Lombard street, E.C. 3. 


MISSOQURI PACIFIC RAILWAY REORGANISATION.—The London 
office of the Guaranty Trust Company of New York has received 
cable advice from New York stating that Messrs Kuhn, Loeb, and 

| Co., the reorganisation managers, pursuant to the plan and agree- 
|| ment of reorganisation as modified on July 25, 1916, have desig- 
|| mated May 22, 1917, to be the date on or betore which the 
|| assessments on the stock are payable; and June 1, 1917, to be the 
'! date on which interest on new general mortgage 4 per cent. shall 
i}commence. Payment in full of the assessment, after allowing 
|| interest at 4 per cent. per annum from May 22, 1917, to 
| June 1, 1917, will be $49.95 per share. For those desiring to make 
| paymevts by instalments, the initial payment will be $12.45, the 
balance of $37.50 being payable on or before August 22, 1917, with 
| interest at 6 per cent. per annum. The date tor the deposit of all 
|| securities affected by the reorganisation with the sub-depository of 
|| the Guaranty Trust Company of New York, 32 Lombard street, 
London, E.C., has been extended to May 22, 1917. 


| 


BANKS. 
BANK OF ADELAIDE,—The directors recommend the transfer of 


| £30,000 to reserve fund (making it £540,000), £12,996 to write 
down bank premises, the payment of a dividend at 8 per cent. per 
annum, and carrying forward £16,173. 

HONGKONG AND SHANGHAI.—The report for 1916 states that 
the net profits for the year, including $4,027,220, balance brought 
forward irom last account, after paying all charges, deducting 
interest paid and due, and making provision for bad and doubtful 
accounts and contingencies, amount to $10,165,665. The directors 
recommend the transfer of $500,000 from the profit and loss 
account to credit of the silver reserve fund, which fund will then 
stand at $18,500,000. They also recommend writing off bank pre- 

| mises account the sum of $750,000 and making a provision for 
| depreciation in securities of $600,000. After making these trans- 
| fers, deducting the interim dividend of £2 3s per share paid on 
|; August 4th last—viz., £258,000 at 2s 11d=$2,464,478—and 
{remuneration to directors, there remains for appropriation 
| $5,821,187, out of which the directors recommend the payment of 
| a final dividend of £2 3s sterling per share, viz., £258,000, and a 
| bonus of 1os sterling per share, viz., £60,000, amounting in all to 
£318,000, which at 2s 4fd, the rate of the day, will absorb 
$2,654,609; the balance, $3,166,579, to be carried to new profit 
and loss account. . 

LONDON AND BRAZILIAN BANK,.—The accounts for the year to 


January 31st last show an available balance of £498,850, including 


£297.57! brought forward. An interim dividend of 148 per share, 
amounting to £87,500, was paid in October last. The directors 
now recommend a further 14s per share, being a dividend at the 
rate of 14 percent. peraanum. They alsorecommend a bonus of 
4s per share, making a total distribution of 16 per cent per 
annum, subject to tax,on the paid-up capital. These payments 
will absorb £200,000, leaving £298,850 to the credit of profit and 
loss. The net depreciation on the capital employed in South 
America amounts at the present rates of exchange to £32,415, 
which is covered by the balance carried forward—namely, 
£298,850. : 
NATIONAL BANK OF SOUTH AFRICA.—The ordinary general 
meeting will be held at Pretoria, Transvaal, on June 22, 1917. 
The head office (South Africa) and the London share transfer 
registers of the bank will be closed from June 16th to the 23rd 
inclusive, for the purpose of this meeting and for any dividend 
that may be declared thereat. Holders of share warrants to bearer 
are entitled to vote by proxy. Such shareholders desiring to be 
present or represented at the meeting must deposit their share 
warrants ateither of the places and within the times stated below : 
—(a) At the head office of the bank in Pretoria, at least three days 
be:ore the day fixed for the meeting. (b) At any of the branchs 
of the bank in South Africa, at least eight days before the meeting. 
(e) At the London office of the bank, Circus place, London wall, 
E.C.; (d) at the Crédit Mobilier Frangais, 30and 32, Rue Taitbout, 
Paris; (e) atthe Rotterdamsche Bankvereeniging, Amsterdam, at 


named in such instrument proposes to vote. 


ASSURANCE COMPANIES. 


cent., less tax, leaving {1,822 to be carried forward. 

















least 30 days before the meeting, The instrument appointing a 
proxy must be deposited at the office in Pretoria not less than 48 
hours before the time fixed for the meeting at which the person 


NATIONAL GUARANTEE.—The net premium income last year 
was £26,514, the outgoings £18,601, the interest receipts / 3,983, 
and the trading profits £5,252. The directors have transferred 
£4,000 to general reserve, and recommend a dividend of 10 per 


UNION .—The report for 1916 of this company (whose business 
is amalgamated with that of the Commercial Union) shows that 
the net fire premiums were £646,385, the losses paid and outstand- 
ing £301,289 (46.61 per cent.), and the expenses and commission 
£218,245 (33.76 per cent.). After providing for the necessary 
increase in the reserve for unexpired risks there was a profit of 
£188,433. Asum of £50,000 was transterred to profit and loss, 
leaving the fire fund £866,496, against £789,645. In the general 


£31,523. After transferring £10,000 to Profit and los 

was £113,727, against £99,583. A sum of £11,211 Bova the fung 
from protit and loss to investment reserve and general Tansferreg 
fund, leaving £74,512, out of which a divide Contingency 


: : nda a 
£70,000 is recommended. Mounting to} 


MISCELLANEOUS, 


AUSTIN MOTOR.—The report states that owine to the unce. |i 
tainty as to the amounts to be paid to the Inland Revenue «7 
other authorities, the directors are unable to present the rer and} 
sheet as at November 30th, but they are of opinion that - ances) 
liminary accounts justify them in recommending lelter wands 
for the preference dividend and reserve fund) a dividend Op 
cent. on ordinary. The turnover for the first oy srter of tote 
was considerably in excess of that for the corresponding riod c 
1915-16. weeeng 

BRAZILIAN TRACTION, LIGHT,AND POWER —In a circular «. 
shareholders, which will be found in our ad\ ertisement c ‘eo 
the directors state that, owing to the reduction in revenne c “ 
sequent upon the low rate of exchange, they have decided no» 
pay a dividend in June, and in the absence of an improvems 
the exchange propose to continue this policy throu 
remainder of the year ' 

BRAZILIAN WARRANT.—The report for 1916 shows a net prot 
for the year of £73,880, to which has to be added (24,183 broysh: 
forward from 1915, making a total of £98,063. Interim dividents 
of 34 per cent. on the preference shares and 1} per cent. on the 
ordinary shares were paid in October last, absorbing (1 
the directors have applied the sum of £20,000 in writing off the 
balance of the goodwil!, leaving an available balance of /61.-o; 
The directors recommend the payment of final dividend 
cent. on the preference shares (making, with the 
7 per cent. for the year) and 1} per cent. on the lina 
(making, with the interim dividend, 24 per cent. for the vear 
which together will absorb £16,359, leaving £45,346 to be carried 
forward. 

EAGLE OIL TRANSPORT.—The report for 1916 stat 
balance at the credit of the profit and loss account for t : 
amounts to £304,569, to which should be added the balance 
brought forward from last year of £34,025; from w! there ha 
been transferred to depreciation reserve account {115,507. After 
deducting preference and interim dividends there is lett 
of £50,116, which it is proposed to allocate as 
dividend of 3 per cent. on paid-up ordinary share ca; 

6 per cent. for the year, and carry forward to next 

The cost of operating the fleet under war conditions ha 

to increase in respect of wages and all other expenses, 
directors are pleased to report that the charterers, in these spt 










QNHout the 


wae 


I 





circumstances, have agreed to contribute towards the additonal 
expenses, and consequently the profits for the year uncer review 
show only asmall reduction on those for 1915. At the request ol 
the charterers orders have been placed during the year tor seven 
further tank steamers of atotal deadweight carrying capacity 
126,000 tons. Work is proceeding on one of these vessels, and it}) 


is hoped that she will be delivered early next year. 


FAIRBAIRN LAWSON COMBE BARBOUR.—Thie report tor 15) Be 
shows a net profit of £7,807, as compared with a loss tor Ig!5® 
£4,241. From this it has been deemed expedient to write | ft the || i 
balance of the Ghent Exhibition expenses, amounting to £1,352) 
thusreducing the net figure of profit to £5,445. The Girec or) 
recommend payment of the full dividend of 5 per cent. on the 
preference shares for the year, and that for this purpose 4 transit 
of {6,500 be made from reserve to profit and loss. + hey G2 Po 
however, see their way to recommend a dividend on the ordinary 
shares. 

GENERAL INVESTORS AND TRUSTEES.—The report for the yen! 
ended January 31st last states that the revenue was / 40,277, ©" 
after charging against it debenture interest paid and a rnee 
various other items there remains £23,495, which, with £13: | 
brought forward, makes £37,400. The directors reco” 
dividend of 5 per cent. (less tax) on the ordinary stock, “rin 
furniture and fittings to the extent of £222, leaving £15,210 © 
carried forward. 

HOPE BROTHERS.—The report states that ,the date of el 
mination of the company’s financial year having been aiterce " a 
the end of August to the end of February, the accounts, Co* re 
period of six months, are made up to February 28th yey ane and 
transferring {1,924 to a sinking fund for redemption 0! movcot “A 
writing off for depreciation, &c., £3,024, the net age og 
£23,903; £13,826 was brought in, making £37,73°- The , co 
recommend a dividend on the ordinary shares at the rate t ge 
cent. per annum (less tax) for the six months to pobson) ” loyees 
appropriate for the benevolent fund for the assistance © eM “ 
£500 ; to place {1,000 to reserve for repairs and redecorati sour = 
£3.000 to reserve (making with the special reserve £53,000), 
£15,980 to be carried forward. 


LONDON TRUST.—The report for the year ended ener 
last states that, after deducting interest paid and — enses 
debenture stocks and temporary loans, and charging the eo aah 
of management, the balance to the credit of the ea makes 
amounts to £51,654, which, with £25,088 brought forw ar 
£76,743 standing to the credit of the appropriation —— aid in 
interim dividend on the 5 per cent. preferred stock nd iP 2 pet 
October last, and at the same time an interim dividen a ee 
cent. per annum was paid on the deferred stock. It 1s 
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accident account the premiums were £68,695 and the claims 


os d a dividen 
sed to pay the balance of the preferred dividend an ‘th the 
ae per cent. per annum on the deferred stock, making, wit 
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‘aterim dividend, 6 per cent. cn this stock for the year. The | 


directors have transferred £15,000 to the reserve fund, making it 


up to £120,000, and after providing for the above-mentioned pay- | 


ments {25,181 remains to be carried forward. The profit realised 
on the sale of securities amounted to £22,547, and after providing 


investments 


SALAR DEL CARMEN NITRATE.—On April 16th the Chilean | 


| respecting native bread and feeding stuffs causing an 


Government offered for sale by public auction various lots of 
nitrate properties, and two areas, immediately adjoining the com- 
any’s present grounds and quite close to the oficina, have been 
purchased by the West Coast agents on bebalf of the company. 
The contents of the newly-acquired lands are estimated at about 
10 million Spanish quintalsof exportable nitrate of soda. This 














| feeling to prey 


impeded. Sowing has been proceeding very slowly, while the 


continuance of rain and high winds have had an adverse effect 


on the growth of the crop already showing, though the better 


1 to +7 | climatic influences experienced during the later period of the 
for losses £17,470 has been applied in writing down the cost of | : 
} 


week should prove beneficial. Business in this n 


out was 


larket through- 
confined to generally narrow limits, Government action 
unsettled 
ail. Supplies of home-grown wheat are on a very 
small scale 
liscernable in 


, though values, in sympathy with the recent weak- 


ness ( provincial markets, denoted a downward 


tendency Imported descriptions were held for extreme 


rates, 











A RECORD OF SUCCESS. 





purchase will enable the company largely to increase its pro- | while the position in this direction is rendered largely nominal 
dution immediately, and to reduce its cost of manufacture. The! in consequence of the scar itv of offers. In the forward section 
price paid for the new grounds, together with estimated necessary |, £ ' ;' sorienieentedl ‘unilies eek ede Lege a 
expenditure on extending light railways, increasing the rolling | , eae ie ae rep sti — z or esi binamaatele? 
stock, &c., will amount approximately to £150,000. 7 om dealings were kept down as a rule. 
UNITED STA'ES INCOME-TAX.—Messrs Higginson and Co A steamer, 20, ars, half blue stem and half white Wall 
have received advice that annual returns for 1916 from non-re- floai, wa ly d at 835 6d, and a ame 4 “ 
sidents of the United States need not now be in the hands of the! N Not VN . loat. at 81s 6d. Of 1 Na : 
| Revenue Department until 1st September, 1917. Such returns | N rn \ 1 8 \ 144 
must, how ‘ver, be accompanied by a statement giving the reasons | ¢, Me Ehggoar \ < a 
or the delay. . ' Ore Du : : 
RUBBER. \ ( the United Stat fair 
| LINGGI PLANTATIONS.—The directors have declared a final iti 
| dividend on the ordinary shares of 85 per cent. (actua!) in respect S 
\| of the year ended December 31st last, making 140 per cent. for the | \ ont 
and leaving £19,244 to be carried forward. Dividend | yn, I {" 
warrants will be posted on the 18th proximo to holders on the | ,, = 
register as at the close of transfer hours on 18th instant a nity 
ividend amounts to 1s 8 2-5d per share, and tax will be deducted in \ the 
at the rate of 4s 6d in the f. \ 1 rei in 
— anes ene mene . a eR - | Il ible 
UF ial | | : 
omintercial aveports. United k French Aentic stood c> 6d 
( a rr 
= 2 ( \ na j } 
sect I | lh now 
THE CORN TRADE. le er phe eae they ea 
Mark Lane, Friday Evening. Kingd in 01 ti “ ars ae 
With little or no improvement in weather conditions during | and there is sustained inquiry for tonnags th with regard to 
the greater part of the week agricultural operations were again| Burma and Saigon. Th rket uintained th 
PN ICSI ECS Sates a 





per annum compound. 


Rate Per Cent. Per 


30s. 
30s. 
30s. 
3lis. ° 
35s. 


1871 
1876 
1881 
1886 
1891 


For the Quinquennium ended 31st December, 1916, a 
Bonus has just been declared of £1 18s. Od. per cent. 


the fifth time in succession. 
BONUS RECORD. 


This rate is declared for 


Annum—Compound. 


1896 
1901 
1906 
1911 
1916 


38s. 
38s. 
38s. 
38s. 
38s. 





The Valuation to 31st December, 1916, has been carried out on the same basis as on 

the last occasion, that is, for the whole of the ordinary business and the Endowment 

Assurances, etc, amounting to £29,229,562, by the O™ Table the rate of interest 
employed being 2} per cent. 








Write for Tables of Rates and copy of Valuation Report, giving complete detailed list of investments, to the 


LEGAL & GENERAL LIFE ASSURANCE SOCIETY, 


10, FLEET STREET, LONDON, E.C.4. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Profit ining 
Amount Appropriation. Oo 
Betanes) Set | anell- Period test tee 
Period | from Y- | able for Dividend. Carried to 
Company. Ending, | Last . = Distri- Ord 0 Reserve, | Balance Riera, 
- | |Account. ture | bution. — °¢- | Deprecia- | Forward — Divi. 
| Interest. Rate. |Amount.|Amount,| *ion, &o. font. | dend, 
Banks i eT ee eT 2 et ; mk aM arid 
London and Brazilian ...... “Jan. 31 | 297,571) 201,279 498,850 16 200,000)... re 298,850 201. 131 e 
Standard Bank South Africa) Dec. 31 | 87,032) 259,824) 346,856) 14 216,794, .. 30,000! 100,062) 223,385 14 
Iron, Coal, and Steel ~— 
Fairbairn Lawson Combe 
Dacboa? ...ccccscccscece Dec. 31 271, 6,499| 6,720 .. oe 15,000/Dr. 8,500 220! Dr.4,¢42 
Land, Mortgage, &c. | 
British American Land ...... Dec. 31 | 4,138 Dr. 15! 4,125, 374 2,099} .. om | 2.026! 
Edinburgh American Land | | 
Mortgage ............+.| Dec. 31 1,282) 37,767; 39,099 Ill 16,500 6,795 14,000 1,754, 37,750, 1) 
Shipping. | ’ 
Cunard Btenmt Bhi BA cscese | Dec. 31 | 162,088 641,467; 803,555 15 267,081, 135,000} 250,000 151,474) g22.011 20 
Kagle Oil Transport ........, Dec. 31 | 34,025) 304,869) 538,894 6 14,400 120,000, 161,578 42,916) 314.82) § 
Tea, Rubber, &c. | | 
Argentine Tobacco .......... Oct. 31 5,115, 140,901) 146,016 .. as | 140,901) 5,115] 50.529 
Bikam Rubber .............. | Dec, 31 | 7,942) 23,748) 31,690, 25 15,000 | oe | 16,690 16,739! 29 
Damansara (Selangor) Rubber) Dec. 31 | 2,950) 61,340, 64,290 55 57,750 4,000 2,540 48,680 424 
Dimbula Valley (Ceylon) | | | | 
BISOS. cccosesvceversiés | Dec. 31 | 6,214) 49,123, 55,337, 30 | 37,840 3,784 2,000, 11,713) 54,191) 29 
Djapoera (Sumatra) RubberCo. Aug. 31 16.179, 26,211, 42,390 17% 19,602) .. | 20,654 12133 7,066 5 
Dusun Durian Rubber ......! Dec. 31 10,717, 50771 61,488 15 | 937,800 .. | 5,600/ 18,388 12056 95 
Becot Rubber ...........0. | Sept.30 | 5,938) 11.228, 17,166, 25 6,523, .. 1,304 9339 .. |. 
Kepong (Malay) Rubber...... | Dec. 31 | 2,256, 25,363, 27,619 85 | 21,250) .. | 1,000! 5,369) 20,074 75 
Londen Asiatic Rubber ...... Dec. 31 | 20,356; 97,566, 117,922) 45 71,893, .. - | 46,029 75,140 49 
Negombo (Ceylon) Coco-nut..| Dec. 31 134 —-1,300)Ss «-1,434~—Ctig. “ae ‘ | 1,434 110, 
Rubber Estates of Johore ....| Dec, 31 16,989 52,699 69,688 20 25,000 .. . | 44,688 42,703, 25 
Sspumalkande Rubber ...... | Dee. 31 4,972, 18193 23,165 10 16,500, .. 5,000, 1,665 24,386 10 
Shelford Rubber ............ Dec. 31 2,918 14,058 16,97€ 17% 13,497; . sa | 3,479) 13,766 12 
Toerangie (Sumatra) Rubber 
and Produce............ Oct. 31 |Dr13,635, 394 Dr13,242 Dr18,242 
Teluk Piah Rubber Estate 
, eee | Dec. 31 | 305, 4,152 4,457 84 3,333 —— sian | a4... = 
United Lankat Plantations ..| Oct. 31 80,864 19,516 100,180 20 48,000, 2,000 300, 49,880 4,274 20 
Tramways. | | | 
Carthagena and  Herrerias 
Steam Tramways........ | Dec. 31 1,372 417 1,789 .. - 1,789 Dr. 3,857 
Trust Companies. | 
4... eee | Jan. 31 11,060 133,809 144,869 19 58,345 35,121, 40,000, 11,403) 150.915 19 
Edinburgh Investment Trust, Mar. 15 oe 58,197, 58,197 20 30,475 10,286 17,436 .. | 53,540 20 
General Investors and Trustees) Jan. 31 13,902, 23,499 37,401 5 +; 11,500 10,463 222| 15,216, 25,363 5 
Eameet Teast 2c cccccccccses | Mar. 31 25,089 51,655 76,744 6 16,875 19,688 15,000, 25,181, 50117 6 
Nitrate Securities .......... | Dec. 31 5,469 3,533, 9,002 24 ——- s | 250 6,958) 2,355 .. 
United States & South Ameri- 
can Investment Trust April 4 9345 43,154 52399 5 18,750 18,750 5,000 9,999) 47,276 5 
Waterworks 
Consolidated Waterworks of 
ED ocactce-cceseves | Dec. 31 12,979 32,306 45,285 8 24,000 8400 2,000 10,885 33,65! 8 
Other Companies. 
Army and Navy Co-operative | 
PE -netntccecoseoeescs | Jan. 27 29,560, 210,098 239,658 300 180.000 .. 34,131, 25527, 156,040; 300 
Brazilian Warrant Company... Dec. 31 24,183, 73,880) 98,065 24 17,406; 15,312 20,000) 45,345, 78,964 2} 
British Westinghouse Electric 
and Manufacturing Co.... Dec 31 | 44,632) 199,346) 243,978 .. -» | 75,000) 79,243, 89,735, 176,752) 
Hope Bros..........++++00-.| Feb. 28° | 15,827! 23,903) 37,730 6 9,000, 8,250) 4,500; 15980) .. | .. 
International Linotype ......| Mar. 31 | 5% wae 36,460. ; 35,540, oe | 3,120) 29,341 54 
| | 32,400 ) } | 
John Barker ................| Feb. 19 20,079 66,001, 86,080 iigt. i 10,175) 12,000 24,305 63,142 9 
7,200) | 
Steel Brothers and Co. ...... | Dec. 31 | 249,098, 249,098) 40 | 128,000) 48,000, 73,098 .. | 292,928) 50 
Willans and Robinson ...... | Dee. 31 - | 19,758 19,758 10 | 150) 9.145, 10.463 .. | 16,76 10 
William Owen .............. | Feb. 20 | Dr11,400) 815) Dr10,58é Py ery as \Drl3,585| «2 | o 
* Half-year. 
recent firmness, and sustained inquiries existed on consumptive 


account. Foreign descriptions very scarce at extreme prices. 
At a meeting of the Londers Millers’ Association the price of 
G.R. flour was fixed at 61s to 62s, ex mill, according to quality 
in charged bags, if in hessian 1s extra, being without alteration. 
Of offals, ordinary brands ruled at £12, and coarse middlings 
£14 58 per ton, ex mill, bags included. Feeding stuffs re- 
mained firm, supplies on spot being limited, which checked 
business. Maize experienced good support for what little there 
is available at the moment. Forward parcels of American mixed 
changed hands at 68s. Grinding barley largely nominal in 
absence of sufficient stocks, while both British and imported 
oats further hardened on a lack of offers and a good demand. 
Beans and peas also very firm. English wheat now nominally 
quoted at 78s per qr, 480 lbs, delivered. Imported descriptions 
were not officially offered. Flour.—American spring patents 
nominally 74s upwards, and Canadian patents 72s, both landed, 
being very scarce and almost out of offer at present. Barley 
largely nominal. Oats.—American white clipped No. 2 66s 6d, 
Canadian Western No. 2 and also Chilian white 68s, and Irish 
black (38 lbs) 63s 6d, all quay terms. Maize.—Plate nominal at 
about 85s, landed, and very little available. Mixed American 
in similar position, 73s 6d. 
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The following table esti 


during th 
and 1913-14: 


“ —— 


mates the home consumption of wheat 


e harvest year 1916-17, contrasted with 1915-16, 1914-15, 


1916-1917.) 1915-1916. 1914-1915,| 1913-1914. 





— 


cwts. cwts. cwts. 


cwts. 
tmports—Wheat (32 weeks to April 7)| 38,507,206 56,945,500 57,853,800, 57,620,200 
Flour 


























aa os 3,775,300 — 7,845,400 7,720,000 

-| | 
pes | SO eel tensed Seas 
ding April 14—Wheat .. ee s177, 106,600 
ernie eer lee 205,400, 195,790) "177;100 

—_ }—___—__|—_—___| 

Total imports 33 weeks ......| 42,282,500, 66,488,700 68,872,000) 67,623,900 
Less exports—Wheat.......+++. aeeee 42,800, 72,400; 533,100 205,500 
b> SIS 30,100, 97,300 267,500 127,990 
aMNAANED cinrvienecnceiig 42,209,600| 65,318,400) 66,872,000! 67,290,500 

Add to this the estimated sales of j 
home-grown wheat ........ socccese 32,844,500; 52,186,800 30,367,790 24,179,800 
| ——____. ____ 
Thirty-three weeks’ home shpplies . .| TEAA10S 97,503,200, 97,239,700, $1,470,300 
e price of English wheat per} 8 @ | sd | s d s d ; 

ame. secceceoece eeecees eveceee -| 8 2 | 53 2 | 6 4 {| 317 

POF CWE. eee eceeeeeeerereeeeece 19 7%] | 12 Bw! 2 93 | 7 3 


“ Visible supply” in U.S.centres, 


bushels. | bushels. | bushels. | bushels. 
bush.| 43,145 59,872,000; 36,474,000, 52,142,000 


= in cwts. + 23,113,400 en eaiameens 27,933,000 


Nore.—Particulars of imports of wheat and flour have been temporarily 


discontinued since February 10, 


1917. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a state 


ment showing the Quantities Sold and 


the Average Price of British Corn (Imperial Measure) in the six 
weeks ended April 14, 1917, and for the corresponding week in 
each of the years from 1916 to 1913. 





Wheat. Barle 


QUANTITIES SoLp. 


AVERAGE PRICEs. 














y. Oats. Wheat. | Barley. Oats. 

1917 qrs bsh qrs bsh qrs bsh s d s 4d s d 
Apl, 14..! 38774 3 29583 4 14,094 3 8 2 71 10 57 2 
7..| 44,826 7 53,650 4 17,500 3 84 4 69 li s§ 1 

Mar. 31.., 50,206 1 |169,920 0 25.754 3 8l 5 71 10 51 10 
24... 54,254 0 35,406 5 27,060 1 80 3 o> 6 5) 4 

17. , 54,404 2 32,717 0 28,986 2 78 13 64 1 49 4 

10..| 68,226 7 32,671 4 34,317 5S 78 0 635 7 48 7 

IGG 2.000. 39,200 3 9,046 7 16,074 0 53 2 53 1 o 7 
BEES cccces 52,467 5 10,202 2 14,020 4 55 4 30 10 so 5 
Ee ssaves 31,443 2 8,884 5 5,522 3 = % 5 4 18 4 
| ae 54,289 5 4,751 53 6,446 3 Si 6 zoll | 1810 








THE IRON 


The output of coal is 
t the difficulties at ret: 
to the lack of experien 


AND COAL TRADES. 


—_-__-——— 
still less than the amount demanded, 
iil depots continue to be grcat, owing 
ed labour for distribution. The im- 


vement expected from the rearrangement of freight tariffs 


r neutral vessels has n 
trade, and shipments are 
rapidly disposed of for in 
rices continue steady, 


ot yet had time to benefit the export 
» restricted in voiume. Steam fuel is 
dustrial and war requirements at home. 
the latest being: Best steams (New- 


astle), 298 6d; steam smalls, 18s 6d, (Cardiff) 15s 6d; gas coal 


Durham), 25 6d; best t 


10use (Forest of Dean}, 24s. 


Our Middlesbro’ correspondent’s report, dated April 19th, 1s 


fe} 


Pig-iron. Output and s 
ve spared from home 


as tollows :—Pig-iron.—There is an undiminished demand for 


ales are under control, and what can 
consumption is reserved for Allied 


countries. The delay and difficulty in obtaining tonnage 1}s, 
however, interfering with shipments. No. 3 and No. 4 (leve 


land G.M.B. are g2s 6d, 
bers 1228 6d, both for he 
and steel.—Steel continu 
Purposes, and the output 
ship plates, £11 108; ste 
angles 


and East Coast hematite mixed num- 
yme consumption. Manufaciured iron 
es in strong demand for Government 
is maintained at a maximum. Steel 
el ship angles, £11 2s 6d; iron ship 


igles. £15; iron bars, £15; steel rails, £10 17s 6d net. 


Our Sheffield cor respo 





ndent writes:—Further extensions to 


steel making plant have been siarted or have been planned, and 


steel-making 


on an extensive scale is being taken up in connec- 


“on with the works of the Redbourn Hill Iron Company, 


in Lincolnshire. 
hematite Pig-iron, and 
tremely scarce. 
Output of steel in Great 


The present difficulty is to get enough 


all kinds of raw materials are ex- 


The official returns for 1916 show that the 


Britain represented an increase of 10 


Der , 
per cent. upon 1915, and an increase of 16 per cent. upon 


1914, 


allowed to traders for loa 


With the object of speeding up railway transport, the time 


ding and unloading wagons has been 





reduced by one day. The railway companies have also been 
granted power to utilise for the conveyance cf merchandise all 
private wagons which are being returned empty. These 
measures should have an appreciable beneficial effect on the pre- 
sent unsatisfactory state of railway traffic. Overseas trade has 
fallen off considerably owing to sea troubles, and deliveries of 
iron and steel from Sweden are the smallest on record. A heavy 
call is reported for all classes of engineers’ hand-tools. Vast 
quantities of farm and garden tools are wanted, the output of 
which is large, in spite of the depletion of working staffs by 
enlistment. No tools of this kind may be exported to any 
destination Business in plate and cutlery continues brisk 
Supplies of fuel to the works were adversely affected by the 
aster stoppage, and difficulty has been experienced in meeting 
current requirements. The demand is pressing for slacks of 
all descriptions, outputs being absorbed on contract accounts. 
The house coal market shows no change for the better; in some 
cases it is distinctly werse, and the position at the retail 
depots is acute. A spell of milder weather would relieve the 
situation considerably. Current quot 


tions per ton at pits are: 


i 
Branch, 21s 6d and 22s 6d; best Silkstone, 18s 6d and 19s 6d. 


il 


Our Glasgow rrespondent riting on Thursday) says :— 
\ very strong tone continues to rule this week in all markets 
for pig-iron. Though no official change has been notified in 


the charges for the various brands of Scotch. buyers state that 
makers are meeting requirements very reticently, and are not 
a. 
IK 


at all disposed to b new orders at current rates. At the same 
time, they have large ntracts t execuic, Which will take 
months to deliver, and therefore have fa reason for resisting 
further commitments. Demand from Centinental countries for 
these qualities is very active, and if licences and freight were 
more freely available a big business could be done. As it 1s 
only a comparatively small volume of trade is going through, 


which to those concerned is tantalising, in view of the heavy 


inquiries under nsideration. <A few lots of Scotch have been 
withdrawn from Connal’s, bringing the total in the yards down 
to 9ggt tons, probably the smallest aggregate on record. Of 


Middlesbro’ No. 7 the amount of warrant iron in sight is 2,111 


tons, with a negligible 6 tons of iron deliverable as standard. 





In the various steel departments the greatest ac ivity continues 
to prevail, and, as a consequence, an enormous tonnage—in 
ites. sheets. bars, & is being turned 
THE WOOL TRADE. 
Our Bradford correspondent, writing on Thursday, says:— 


There is not much change to note in the market position. The 
tone remains firm, and prices of tops show a tendency to harden 
Where early delivery is wanted, and can be given, topmakers 
are able to make up to 6s 1d for 64's, but users not in urgent 


need are waiting for the lower-priced Government tops due 


next month. The turnover in crossbreds is confined to very 
narrow limits as far as the open market is concerned, although 
tops are going steadily into consumption on Government ac- 


count. As the demand greatly exceeds the supply, prices show a 








COMMERCIAL BANK OF 
SIBERIA, 


HEAD OFFICE— 


44, NEWSKY PROSPEKT, PETROGRAD. 


Paid-up Capital ain ...  Rs.30,000,000 
Reserve Funds a Rs.23,800,000 


The Bank conducts Banking Business 
of every description in Russta, Siberia, 
Central Asia, and foreign countries. 


LONDON CORRESPONDENTS: 
don City & Midland Bank, Limited ; Baring Brothers 
— Limited ; London County & Westminster Bank, 
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pronounced upward tendency. Fifties are a good 2d dearer on 
the week, and qualities below 50's heave advanced from id to 1d. 
‘he week's sales of alpaca comprise 130 bales of short Arequipa 
fleece, anJ about 200 bales of inferiors at hardening prices. 
In spite of the high level of quotations, Botany spinners continue 
to experience a good demand, and machinery 1s weil employed. 
Our Leeds correspondent writes :—The Government has prac- 
tically reorganised the manufacturing trade of this country. 
Most of the mills in the land are working on Army goods, or 
will soon be doing so, and will turn out khaki and other mili- 
tary fabrics on a basis of net 
mission. 


conversion cost, plus a small com- 
Manufacturers in every district have formed com- 
mittees, all firms being represented, whether federated or not. 
The chief districts where these committees are already working 
are Leeds, heavy woollen district, 
3ridge. Bradford, Huddersfield and Colne Valley, Keighley, 
Calder Vallev. Halifax, West of England, Scotland, and Ireland. 
Practically ev part of the country in which there is 
mill is covered by the above list. 


Yeadon, Morley, Apperley 


a cloth 
Soon the Government will be 
placing 14 million yards, chiefly British goods, but including a 
few for the Russian Army. The list includes khaki serges, 
drab mixtures, tartan greatcoatings, Bedford cords and whip- 
cords for our own Army, and trouserings and greatcoatings for 
Russia. Such a weight of cloth has not been placed at once 
since 1914, and the committees will give valuable assistance. 
Already the manufacturers in the Keighley committee have 
shared out among themselves one million yards of tartan, and 
another million yards have been distributed in the Calder 
Valley. Deliveries are to be completed on or before September 
1st, and factories will run night and day if necessary, everyone 
of them sharing in the work that has the proper machinery. 
The committees will be useful in expediting output, standardis 
ing the costs and distributing Government orders, to the greatest 
convenience of their members. Needless to say, they will not 
be able to avoid work, and recently offers to do Government 
work from mills in the Huddersfield district have not amounted 
to as much as the Government wants to place. Of course, the 
14,000,000 yards mentioned is not a big weight considering the 
number of men who are using khaki, even although it does not 
include blankets, navy cloth, or municipal cloths, such as police 
uniforms, &c. The Departmeni sanctions the manufacture of 
the last-named, because it controls wool supplies, and doubtless 


will not allow these to be made if there is any chance of the 
Army having te go short. 
COLONIAL WOOL. 


{FROM 


\ CORRESPONDENT.) 
Another week has 


past d, in 


which great things have hap. 
pened in connection with the Government scheme of control. 
It was announced last week-end that the forthcoming English 
clip would be taken over by the Government ; that farmers 
would be paid the average of 1914 prices, plus so per cent. ; and 
that the counties of Lincolnshire, Derbyshire, and Nottingham. 
shire had been placed with Yorkshire to form one area. The 
reason for this is obvious to every practical woolman. These 
are the counties where most of the deep wools of England are 
grown, and experience has shown the advisability of this move. 
The 15 per cent. increase should be a little comfort to the 
English farmers, but when the Department has been making 
anywhere from 7d to 12d per lb above the grower’s price for 
last season’s wools, the reader can see that dealing with the 
domestic clip is indeed a most profitable operation. I might 
incidentally remark that the three million pounds of Scotch 
blackfaced which was recently allotted to the United States is 
all going from Glasgow, Bradford merchants feeling out- 
manceuvred, notwithstanding that some firms in Worstedopolis 
have exported a fair weight of Scotch blackfaced in previous 
years. The price is 19d per lb to American buyers, and brokers 
are receiving $d per ib commission. 

Messrs Dalgety and Co., Limited’s, Melbourne cable of last 
Monday, printed below, makes significant reading. The point 
to observe is that the shortage at the end of February was re- 
turned at sos,qs0 bales, whereas at the end of March the de- 
crease had dropped to 453,575 bales. At the end of February 
the shipments from Australia for the first seven months of the 
Colonial wool year were 862,300 bales, whereas at the end of 
March the shipments had risen to 1,006,400 bales, showing 
that during March there had actually left the shores of Australia 
144,100 bales, which is certainly an accomplishment. The ship- 
ments from New Zealand at the end of February were 254,100 
bales, whereas at the end of March they had risen to 344,500 
bales, showing that during March 90,400 bales had left New 
Zealand ports, which likewise must be considered very good. 
The Shipping Controller and the Admiralty are to be com- 
plimented on the supreme effort which they have made in this 
direction. The next concern, of course, is the safe arrival of 
the wool into this country, and without presuming too much, 
we think that steps are being taken to warrant this weight of 
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raw material coming to these shores safely, and Sie 
all wools now at sca will solve the shortage cry . 
inclined to think has been a little overdone, ~’ 
The next series of London sales is due to begin op May 
when 30,000 bales will be available. No combing eel a) IS, 
be catalogued, and I understand that the woo! offered > 
allowed free competition, and practically no tetris 
purchasing will be enforced. oval as y 





, S*TIVal of 
Watch | ap 





AUSTRALASIAN WOOL EXPORTs. 

Messrs Dalgety and Co. received the following cable ¢ 
their Melbourne branch on Monday last :—* Exports 
from Australia and New Zealand from July 1, 1916, to Mara! 
31, 1917, were:—From Australia, 1,006,400 bales, show 
decrease of 382,325 bales; from New Zealand, 344,500 bales, | 
showing a decrease of 71,250 bales; total, 1,350,900 bales: total 
decrease, 453,575 bales, as compared with th t ndir 
period of last year.’” N.B.—The above decrease in expor 


f » ! 
lL Wo 


To 
ing a 
“h- 


is 


wool from Australasia, together with that shown in our las 
estimate, must not be attributed to lessened production, by; \| 
due to the holding up of supplies owing to shortage of tonnage! 
and delay occasioned by the Government purchase of the ¢ljp | 
public sales having ceased about the middle of November, ioi6,! 


while the first appraisement did not take place until January 3} 























1917. | 
THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—April 13 | 
- o Same Period Same Period, 
(3,8, |Z) wie. 15, | 
Descriptions, | | Md ery - _\" 
g3\8/2 2 8/2322 28: )) 
SO S/o /8\h ag Aone 3 é3i | 
| a pe | | ee | PI 
can, fala@l;a@iaiaiaiaiasa aaalp 
acee ee 218) at 36 39 nminm! 19 nminom 1}) 
Florida ditto.sss+-s.ee+-| ++ 35H + | SH oe | SMA we Ub | 
Ora G O'LM Mid GM MF GO LM GM GOLMouw | 
American .....esese++s. 1224 1254 1290 1308 15181361 7:18 754 800 5°07 537 ll 
| } | | 
Mid MF’ Fr. G F Ga. Fne MF Fr. Gd. MF Fr. ga. 
— .. » 129113661416 .. | .. | 785 860 .. 527 = my 
Paraiba DUIIITT] 22 [12912366 1416 .. |. | 785 860 .. 527 67 .. | 
Maceio ........ccccece.| e+ AZBGIS6LIAII) .. | 2. | 780 855 .. 52262 ., | 
Mossoro, &0...........02| «+ (L26ASEL IGM .. | .. | 780855 .. SER. | 
Ceara ..... ST) SD Mzg6361 1411 .. os | 780855 .. 92262 .. | 
Marapbam . + 1286 1361 1411 tee) 780 855 .. 522 o 
| | } } \ - 
- | we (2340 2625 2725 2835 .. 10091154 .. 745 87 
Brown sevsvevesevsrers) 77 | 11 (965 2595 2605 2695 1. Se9MI0T <> 110731 
Want Indian—ea island) .. | «+ | o- | 36.1 36| 3? || .. | « & oo | #0 B 
Peruvian—Rough ....... ++ | ++ |.+- 187519252050 ..  -. Bo staan 
Ditto Mod. Rough ..... -- | «+ 159017001800... | .. 11251225». 730 8%) 
Ditto Smooth ........| «+ 23511391 1411 1431 2451 7-90 8:35 8710 552687 62 
Ditto Sea Island ...... we les 24 24 26.) 274. 108 Ug os 8, 
African, East, &c, ....., 1495 1555 1595655 16751755 7°80 820 &| 
| i | | } } 3 
East Indian. GF ror Ga. F G Fae B'tn) ror Gd. Foe FoF Ge. Fue 
Surat—Mac. G’ndSurtee -- _-- | -- 12771 ae .. 185 . 3 


rT “10 725 755 495 $10 540/| 

roach) .. 12i1.122912471265 .. 710 725 7°55 4% 5:10 54 
M, Girl'a Bilownuggar 1045 1063 1081 1099 1124) .; | 5:64 579 602 436 446 #7) 
M. Gin'd Oomra, No. 1 10a] 1069 1087 1105 1130 1155 §°70 5'85 15 447 42 $7 

M. Ginned Khandelsh -.. 1041 1058 1077 1102 .. | 952 567 937 $%8 tr) 

peRi4.. AZIO) .. | oo | 2. | 2. 655 v2, oe 
Bcindo and Bengel $99 1017 1035 1083 1077 1103 sis 535 565 -. 
M. Ginned Seinde and .« 10471065 10901115 ., 545575 + + + 


tt & 


M. Ginned Bengal 


Tyanivelly .....+-....... 12722652283) .. | .. | - | TS5 TET .. 54 SH « 
Madras, Western ......1174 .. [1210 .. | ee | ++ | +. 695 + ci 
Coconads, Red........... Fr. 1187) .. | ee ee | oe | O43 oe oe . 
M. Gin’d Coconada, Red Fr.1210 .. |...) 6.) ++ G55 «+ ee 


————_ 














NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered in the Transvaal, iid 
(With which are incorporated the Bank of Africa, Ld., and the Nata 
Bank, Ld.) 


Government of the Union of South Africa in 
ay een g Natal and Ovenge Free State. Bankers to the 
Imperial Government in South Africa. 


eee £2,800,600 
emien 2-4 
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Head Office .. PRETORIA. 
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The over 300 ies, 

di So ted'in all the neipal towns in the Cape Province, 

D D tory, 

‘Transvaal, Orange Free State, Rotel, odesia, Portuguese Territory 
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ne imports for the week ended April 14th amounted to 
187 bales, and the quantity of American cotton reported a: 
for Great Britain (including cable advices to date) is 155,000 
es, against 197,000 bales at the corresponding period last year. 
Imports, Exports, Consumption, &c. 
April 14. 











= Inc, 
i916. 1917, * 
-- Bales. oe Bales. 

Week ending Apri + eee 187 sees 

ie From A . Be 19 6 as 2,617,279 sere 2,863,184 coos + 245,905 

sports Week ending April 14 * sees 4,110 ecco ° 
From Aug. 1, 3916 .. 323,310 22. 167,986 12. — 155,324 

snsumption Week en April 14 ne pees 63,285 .... a 
From Aug. 1, 1916 .. 2,944,351 .... 2,687,102 .... — 277,249 
ee IRENE. SE soos GED wo. — SSSI 

MANCHESTER, April 1. 

The market this week has not been distinctly more active, but 
ather more business has been ofiering in some quarters. The 
utlook, however, is too uncertain for a large turnover.  [Pro- 
ucers and merchants continue to be harassed by various diffi 


] ] increased cde 


ulties whi as a result of the war. An 


sand has been dealt with in cloth for India, most of the buying 


h arise 


ng in light miscellaneous fabrics, and grey staples have not 


iin 
ttracted much attention. A few more transactions have been 
put through for China in white and grey shirtings. The unde: 


healthy. 
cloth 
do better than standard 
wed off slowly, and demand 
the better qua!'ities, as cloth manufacturers 


urrent of demand for Kgypt continues There 


quotations 


fairly 


as been a good deal cf irregularity in 
Fancies and spe 

(merican 
has chiefly run on 
afford to 


the present time. 


‘ialities continue to 
yarns have nv 
annot supply the operatives with poor materia]! at 
i gyptian spinnings have been irregular w} 
tested, and trading has been rather limited. 


(lL) Comparative Statement of the Cotton Trade. 
* | | Previous Weeks in 1917. 
Price, 
+ Apl. Price, Price,|Price,) Price,|Price, 
19, + Apl. 4 Apl.|+Mar.|{Mar.|t Mar. 
jA9T.| 12. | 3. | 29. | 22. | 16. 


aijatitatitatla a 
Raw Cotton—Middling American..per!b 12°34 12°93 12°69 ass | athe 12°15 
— Good fair brown Egyptn..per!b 25°50 26°25 24°50 | 23°50 | 22°85 | 23°10 
| 
1 








Yarns—32’s twist ......+see000..perib 16%) 178 | 173 
- = —_ en egg ok 16 1€4 | 16; 
_—_ 60's twist (Egyptian) ....per 37 | 37 | 

32-in. Printers, 116 yds, 16 by 16,32’s and s : 8 i.e 

BO, Sete, 76 yds, 19 by 19, 32’s and 

38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... i3 

39-in. ditto, 374 yds, 16 by 15, 8} lbs .... 








= 


sedis 8 a 
23 10 23 10 '23 10 23 10 


0 
323 3 23 0 23 022 9 22 7 
7h13 913 8113 8.13 7/113 5 
1110412 O lL lL 1l21 J110 11 8 
(I1.) Compared with Previous Years. 


Price, Corresponding Dates in 








—- 
y, { | | 
igi7, 1916. | 1915. | 1914, | 1913. 1912. 
| 
aia are iata 
Raw Cotton—Middling American..per Ib 12°34 | “| 5°66 | 738 «6°74 6°57 
a Good fair brown Egyptn..per ib 25°5C 10°87, 7°90 | 880 975 9} 
arne—32's twist .........0.06...perib| 16, ) 12g/ 84! 10 | 10m, 9+ 
= evel cesar) Yh A) gb | 19 | of 
Prag ««--perlb. ‘ | 7h : 
Stn, Printers, 116 yao, 16 by 16, 32's and 0 dis dis a is d'saiaa 
| oan RE” we 3.17 1°17 63.71 
in, shirtings, 76 yds, 19 by 19, 32's and : 
Bose ecececscccecccccccccesccceses oo 89 15 7:13 215 0115 6415 10 
HB. ditto, 38 yds, 18 by 16, 10 ibs. °° °°: ls 78 910;/8 3}3 1/9 3 9 6) 
“in, ditto, 374 yds, 16 by 15, 84 lbs... 11 103 810 7 2/711 8 2% 8 4; 


+ Nominal quotatione, 








HIDE, LEATHER, AND ALLIED TRADES. 





: (BY OUR BERMONDSEY CORRESPONDENT.) 

Th fe is no change to report in Bermondsey market this 
Week ; all controlled classes sold as before, and no alteration is 
= ted unti! the beginning of next month. Calf skins were 
Weaker, and dropped 14d per Ib in most classes. Horse hides 


~_ unchanged. but wool skins dropped 1d to 4d in 
“4555, 


most 
although in two selections slight advances were ob- 
The general tone of the horse hide market is, however, 
and coniracts placed have shown a reduction of late. 
“ren — Chicago describe the position as brisk, with bo 
igh or; ing at 30 to 31 cents. Cows are making a similar 
Fi gehaore “a 43 cents Is being bid by the Trust for dry hide s. 
nit ay ge is passing in imported reg at higi 
Possible to ae in leather is limited by the sma!1 stocks it is 
very iittle praca merchants have no Army substance bends, and 
? € in their warehouses, and repairers are almost at 


tained, 
Weaker. 


Cables 








their wits’ 
'T wits’ end to get enough leather for their wants. Shoulders 
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and bellies are making record 
been paid for the latter. 

Business in upper stock is slow, as 
permits for import are not yet being 
is beginning to ’ 


there is 
granted, and elacé kid 
get very low in consequenc: 

Shoe manufacturers are as busy as ever, and hug 
of military boots are being turned out. Prices of civil] 


are rapidly advancing. 








THE SILK TRADE. 


Messrs Chabricres, Morel and Co., of Lyons, report as follows, 
under date April 7th :—Several momentous events have taken 
place since our advices of March zth, and a French de 
hibiting « restraining general imports created fresh 
mimercial activity. But although under these various a 
complex influences the silk market moved but cautiously, bus 
ness done proved more important than during ‘eceding 
month. In the ds trade the almost total absence of un 
sold supplies called forth fresh orders, which would have bee 


larger except for the slowness « On the raw 


ree p! 
oopstac 


to ¢ 


the pre 


silk go 


» 3 Pe 
i proauction. 


market stocks remained as ill-assorted as before owing to 
caution on the part of importers in the face of the politica! 
situation. It followed that manufacturers desirous to cover 
themselves had to pay long prices for silk on the spot or arriving 
shortly. On the other hand, Shanghai, Canton, and Japa 


ar oft an increasing 
This 


between 


reelers remained free sellers, 
scarcity of freight interfering 
explains, especially for Japans, the wide difference 
forward celivery and those for parcels promptls 
available. The firmness of European serts in particular was dus 
better » American and Swiss 

1 a 7 . ’ 


irkets and to the closing of many filatures for want of Ct 


— } 
probably for fe 
with the export of silk. 
prices for 
to a demand for account of the 


f 





FOREIGN AND COLONIAL PRODUCE MARKETS. 


Mincing Lane, Friday, April 20. 

SUGAR,—During the week quotations were without alteration, 
and available supplies met a ready sale. Cuban receipts for the 
six principal ports amounted to 63,000 tons. Weather conditions 
in Cuba are unsettled. 

COFFEE.—Spot parcels moved off quietly. Auctions of good 
extent met with slow support, and values displayed some irregu 
larity, good to fine descriptions tending easier. Costa Rica, fair 
to fine bold, sold, 87s 6d tog6s. Nairobi, fair to good bold, 81s 6d 
to 87s. Uganda, common to fair bold, 63s to Future 
delivery market inactive. May delivery, sold, 51s 3d 

COCOA.—At public sale, 16,300 bags Colonial and 1,044 bags 
foreign were catalogued. Competition as a rule proved quiet, and 
Trinidad ruled 2s to 3s easier. Grenada, &c., 1s to 2s lower 
Ceylon neglected. Cameroon, however, met a good inquiry at 
about steady rates. Trinidad, mid to fine, sold, 82s to 
Grenada, fair to fine, 76s to 81s. Cameroon, gocd to fine, 76s 6d 
to 79s 6d. 

TEA.—At resumption of auctions this week, some 29,000 packages 
Indian and 24,000 packages Ceylon were brought forward. Active 
and well-distributed competition prevailed, and values ruled dearer 

SPICE.—Pepper dull, with quotations showing an easier ten- 
dency. 
sold, 104d; white ditto, March-May, sellers, 1s; and Muntok, 
1s o}d, c.f. and i. Cloves maintained. Fair Zanzibar, on spot, 
sold, gd. Tapioca and sago held for firm rates, but business made 
quiet progress 

RICE in demand, at firm prices. Rangoon No. 2 cleaned, on 
spot, sold, 27s ; and Japan, 30s 6d. Beans and peas firm. Rangoon 
beans, near and March, sold, at {80 ; Daifuku beans. afloat, at £81. 
Brazilian brown beans, near and afioat, 61. Chilian beans, 
afloat, {81. Japan peas, on spot, realised £80 10s; April-May, 
£82 ros. 

HEMP.—Manila descriptions inactive, and values 
nominal. Medium, March-May, £80; coarse, 476 Ios. 

SHELLAC.—A quiet tone existed in this market, and values 
moved downwards. Fair T.N. orange, on spot, solid, 217s to 206s. 

SEITEN ARNT PEED 


THE BANK OF TAIWAN, ne 


Incorporated by the Special Charter of the Imperial Japanese 
Government, 1899. 


7OS. 


55s. 


largely 











HEAD OFFICE . - TAIPEH, FORMOSA. 
BRANCHES.—Tokio, Kote, Osaka, Amoy, Canton, Foochow, Hong- 
kong, Hankow, Shanghai, Singapore, Swatow, Soerabaya, and principal 
towns in Formosa (Taiwan), &c. 
The Bank has Correspondents in the Commercial Centres of Russia, 
Mancburia, Indo-China, India, Philippine Islands, Java, Australia, 
America, and elsewhere. 


58, OLD BROAD STREET, E.C. 





LONDON OFFICE - 























Black Singapore, March-May and April-June shipment, | 
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. 5.) om Ontpus [MbreeM'aths| Same DIVIDEND ANNOUNCEMENTS. 
Name @ Company. |5| “March, | March |where Stated] Previous 
5" 1917. 1916. Year. 
aos ] 
% | Lbs. Lbs. Lbs. Lbs. Rate % per “tr a 
Segamat (Jehore)....| .. 16,925 sty © ; where marked % of stated | Dividend tor 
seeeesesesece - «* o° wi hole Years, 
ol River ...... % 47,000 40,900 159,200 Name of Company. * Interim div. ‘ Final div. 
Selangor United ....|-. | 16520 | 970 112386 (ta [onto aise Interim|Date of Method 7 0) Pre 
Beletar Rubber ......| |. 11,436 | 139,7 122,946 rity. | ment. | Paygtent, | Year. | vious 
Somblien ............|.. 332,494 (8) 290,211 ; ear, 
Semenyih...........- . 13,150 a 120,450 (11 34,827 -——— 
Sem pevegnetases 20,984 15.602 278,271 (12) 22,904 Railways. i % % 
—_ ~ pom enccenpnbsent © 31,600 24,240 197,750 (to |date) 173,550 | Central Uruguay tern Ex- M dl ten ee 
a san) | 21S | Siieee (| 5600 | Central Urazesy ‘ordiera’ Bi ee ' 
Biginting (eer! 8). a 16.170 11,528 44,198 29,128 SL chennchnvathecees say 4sp.s."May 4) Less tax . 
Semaes Ajoe..... oée 13,000 9,200 (6 41,799 | Nitrate Railways, aa i 8s p.s.t . + 7 5 
i Ram » 7 9,516 8,872 29,727 “\ " ~ Ga nnegam cocces 8s p.s.t 7 5 
South-East Borneo » 13,670 8.800 135,820 (12) 68,137 | Norfolk and Western Railway, eM 19! (in Phi 
South Malay ........| - 1,931 wr 5,531 he _ Adjust. Pref... ........+0+8: “o May 19) (in Philadellphia) “a 
South Pork ....... . 6,052 | 3,493 19,958 (4) 11,921 | South Indian Railway.......... 22 % -- | Less tax me we. 
8. Preanger.......... - 8,800 | 4,381 os es Banks. 
St George Rubber .. 25.019 27,404 78,238 92,596 | Bancode Chile ............-.. os 8 : 
Strathisia (Perak) . 16,795 = - = Bank of Adelaide .............-. 8 °. . 
Strathmore .......... oe 39,152 | 118.421 pal ee ee ~ ~ ys wor “ 10 es 
Sumatra Proprie 18,400 10,110 162,510 (11) 85,' glis ttish, an ustralian a . 
Sungei Bah ee. 18.068 | 11.733 205,580 (3) 148,800 (Re ae cae OD 4 %* | May] | Free of tax]. - 
Sungei Batu ........ 18,300 12,496 66,800 49,377 | Hongkong & Shanghai poamtng S5sp-8-t)  .. | “* 106s p.s.; 91s ps 
Sungei Buaya........ ‘ 46,500 . 362,340 (to |date) 289,600 | London and Brazilian Bank .. 1st | Less tax 16 1 
Sungei Buloh........ P 55,000 44,750 1€7,3C0 154.360 | Naticnal Bank of Australasia ..| 7) | pi ca ¥: 
Sungkai Chumor .... | 39,500 ,000 416,052 (9) ,254 | Royal Bank of Canada....... 2 3 Junel ss ee ee 
Sungei Dangar ...... | oe li 2,647 86,723 «9 27,042 | Standard Bank of South Africa) 78 p.s. t ee Less tax 14 14 
Bungei Kari......... I wa 32,256 25,830 277,560 (9) 231,205 Tea and Rubber. 1 Mayl os , 
Sungei Krian ........ Pa 44,823 37,018 163,195 141,531 | Agua Santa Coffee (Pref.) ...... ay] |Less tax 4/élin £.. * 
Sungei Matang..... . 24,062 10,414 78,448 $8,318 | Associated Tea Estates (Ceylon), i OF May ] |Less tax 5/ jin £.. a 
Sungei Purun........ : 24,045 9,66 67,572 32,486 | Bikam Rubber Estate .......... 175 % | ++ [Less tax 4/€ling 25 2 
Sungei Reyla ........ ‘ 10,146 oe 34,045 ; Ceylon Timber and Rubber ....; 44ps Less tax - ae 
Sungei Sayong ......| . 6,011 ae 15,999 ; Damansara (Selargor) Rubter. .| 50 Sot .* 55 424 
Sungei Siput ........ ‘ 14,945 7,803 nn E Dimbula Valley (Ceylon) Tea . 15 %1 ea 3» 3 
Sunnygama..........| .- 46,204 202 158,986 127,133 | Djapoera (Sumatra) Rubber ... ot Less tax i Me 
TOMARE 2 cccccccces Z 67,868 46,629 348,245 (6) 249,045 | Dusan Durian Rubber .........- ot .. ee 15 % 
Tanah Data ........ ‘ 11,677 8,795 | c 26,946 | Escot Rubber Estates .......... _ | April 3C) Less tax 25 10 
Tangea Batu........ : 14.012 | 10,065 44,085 34,225 | Insulinde (Sumatra) Rubber.. 10 © we. \April 26| Less tax *s *s 
DEE cccusascedss 35,941 22,603 214,082 (6) 180,751 | Linggi Plantations.............. 85 “ot wee 18| Less tax 140 110 
SEED cebGovswouss . 1500 28,828 204.432 (9) 143,499 | London Asiatic Rubber ....... 30 a - 45 40 
Taritipan............ 7 7 en 96, ‘26 (11) 61,151 | P.P.K. (Ceylon) Rubber ........ }15 St] .. .. 224 | 2 
Tebolang............ ‘ 8,707 i! 54,654 (9) Rubber Estates of Johore ...... ; 15 5) we 20 25 
Telogoredjo United..| .. 69,420 27,000 95,000 65,376 | Shelford Rubber................ 124 ‘ot | os 174 122 
Teluk Piah.......... ro 4,943 3,080 15,405 11,870 | Sumatra Consolidated Rubber. |1/6 p-8.") May 1 | Less tax ee o 
T+mpeh (Java) ...... ‘ 15,378 | 10,755 < Sungkai-Chomor Estates ...... Jo \May 15) Less tax ne ee 
Tenasserim Hevea ..| .. 5,000 ,095 50, 100 (10)| 3,524 | Teluk Piah Rubber Estate...... -- _ |April 20) Less tax | 2d ps - 
Tenom (Borneo) ....| 20 48,560 44,500 149,€00 126,200 | Tavancore Tea Estates.......... 15 %t be << 30 50 
Third Mie ......000. ; ais ee 27,835 (2) 52,450 | United Lankat Plantations ....| 10 %ot Free of tax} 20 20 
Tikam Bata ...-.--- 4,200 3,400 42,000 (3), 26,200 Mining. “| 
DEE scncecscoses 9,133 | 7,836 101,550 (9)! 72,123 | Champion Reef Gold Mining} | 
Toerangie ..... 15,463 3,491 64,719 (5)| 11,783 (India). .........cseeeee renee 3d p.s.*| May 9 |Less tax 5/ |in £.. * 
PT caceedsguens ved 25.614 | 16,060 168,822 (6) 125,911 | East Pool and Agar ..........+. ls p.s."| May 1 | Less tax oe 
Tuaran Rubber...... 27,000 | —_ 8,500 000 (9) 45,411 | English Crown Spelter.......... 3s Pst/Apl. 24] Less tax | 22) | .. 
Udabage Tea and R. 24,115 (Jan.) 22,988 os Pe Pahang Consolidated (Pref.)....| 54 %* | May 1 |Less tax 5/|in &.. os 
Ulu Rantau ........ 23,357 | 7,923 67,139 45,513 ——— (Transvaal) Senn, 
Uva Rubber ........ es 14,419 12,339 41,593 DEI. (NN sccteneiunssbeus | 6/3 p.s. Less tax - “- 
Victoria ........00-. 20 11,200 | 5,100 122.200 @) 46,107 | St John bel Rey Mining, Ord. . L/S p-8.tiJune 22| Less tax 10 10 
Wam bbeeeessecss » 1,823 | pe 7,154 (5)| gee SS le RN I | 1s p-s-tiJune 22) Less tax ee +. 
Way Halim.. es 8.329 | ak 26,166 Ke Talisman Consolidated ........ 1s p.8./May 14 ate ee oe 
Windsor (F.M.S. tes 28,200 19,000 92,200 55,682 | Wolhuter Goid Mines .......... issd p.s April an os 
oodend ..........-. 13,326 31ll | 35,389 253,259 Insurance. a 
Yataderia..........0. a re 45,200 32,496 {| Motor Union Insurance ........ 224 %*| April 23) a - oe 
Yatiyantota.......... 30,185 | 20,014 84.928 | 65,976 | National Guaranty and Su ety-| 
SS s thbctsns Mehoenencssssi oo | Less tax 10 10 
South British Insurance........ assap.s* ae ee 
aad Senge Companies. 19 eek - 19 
Mance Trust. .....cseceeeeeee- May 
TEA OUTPUTS. Alliance Investment, Deterred. . 6t aie ms 5 5 
RT Oi Ey Amalgamated Press ....... ... 3s p.8.*| May 1| Less tax ae oe 
| Output Output |Three Months American Mortgage of Scotland) 6 %t ee Less tax 10 10 
esne of Gan | Month of | Month of (Except |Same Period | Benson aud Hedges ........... 10%t | .. ee 15 10 
se pany. | March, March, | Where Previous Borax Consolidated, Pref. Ord.. 6 \May 1) Less tax oe ee 
| 1917. i916. | Stated). Year, Brazilian Warrant.............. a%t » 24 24 
— | British Canadian Trust ........ . i ie oa oe 
Lbs | Lbs. | Lbs. Lbs. Canadian General Electric a oe - 8 7 
Alliance Tea (Ceylon)... 160,920 | 94,722 | 37 289,029 City of Dublin Steam Packet . 2 os Less tax - ee 
Anglo-Dutch .. ......... oy ° 465,528 70,534 Crescens, Robinson, and Co..... ** ee oe 7 6 
Associ«ted (Ceylon) .... re n | §25,905 (9) 540,801 Cian Line Steamers ............ 2sps.; .. ee 25 2 
Bambrakelly (Ceylon) . 26,354 | 18,657 226,850 (12)| 240,778 Clayton and Shuttleworth ...... ee Less tax 8 xf 
Bandarapola Ceylon) . 36,588 35,419 | 688 95,639 Clydesdale Investment ........ 5* a Less tax a * 
Caledonian (Ceylon) ... 70,584 | 58,377 | 447,583 (9) 421.206 Clyde Valley Electrical ........ * +.» {Free of tax hk e 
Ceylon Land and Produce 2s " | 743,000 (9) T71,5&6 Consolidated Waterworks of 
Ceylon Proprietary...... ee | oa | _ 244,303 223,946 DT shscteeneteenateeent 5 %t | Mayl = 8 8 
Cey'on Tea Plantations. .| Fe ei | 1,220,295 1,012,034 EN ST eee: 6d p.s* | aed 3 |Free of tax} .. - 
Dangan Rubber.......... j ae i s | 9, (8) ‘ Crosses and Winkworth ........| 88 p-8.*| Free of ax os *: 
Dimbaula Valley ....... | is - | 411,280 301,627 Cuka Submarine Telegraph ..../95 p.s. t| Free of tax 7 
SINEL vincs5 606) vcuaen* 2,000 13,335 352,647 (9) 134,826 Cunard &t Shi ‘f Div, 19% toget her with bolaus 10 |%, tz 
Zast India & Ceylon Tea, 104,314 64,921 260,664 211,071 . EEO sereeecece \| free, payable) in War Lojan _ stojck 
East Indian ea and | | Cartis’s and Harvey ............ %t Less tax 20 
Produce ............ 228,154 208,290 | 629,995 589,547 Direct United States Cable ....| 2s - .. t April 20} Less tax 5s| in£ 4 
Eastern Produce ....... oe ro | 1,341,000 | 1,156,200 Eagle Oil Transport ........... 3° oe 
Ph arexcdobocbeuses | am | es | 338147 267.088 General Investors and Trustees; .. Less tax 
General Ceylon.......... | a. - 364,100 | 353,831 Greenock and Port Glasgow 
Hingurugama...........- |} 67,039 | 771 120,222 114,702 TEE cccsokbentsences 
igalhande yO ER 6,660 | “ws | 15,665 10£84 | Groves and Whitnall .......... ce He we 
—. Ceylon Tea ... 119,008 74,513 21,541 222,724 Gresham Hotel ...... eeevecoes 7* |April 17 a 
ian Pe: insula ........ 26,101 o» 208,739 (to |date) .. NE Es ocencccsoescocces 20 % jApril 3¢ oe 
Ce ponsberwesees 31,479 ° 210,088 (to |date) .. J.B. trooks and Co........... 5* - Less tax 
aoe Valley Tea ..... 9,149 14,385 Rye 4 a R..-4 London & Colonial men, 
0 EE hed Bi . | i, aa 4* |May 2°) Less tax 5s} i 
Lanka ...ccccee5  eeeees .- 865 514 (9) 864,284 | London Trust, Def. ............ &t A eit 
DL i cccthsmmeneeneste 13,905 » 3,867 aa Midland Electric Corporation . i ee wi 
Lunovva (Ceylon) . 313,357 14 510,839 549,482 Montevideo Telephone ........ 6* “a 
Mahawale-.. ......+4.. 45,730 29,823 107,110 92,786 Nitrate Securities Trust ........ - Less tax 
Malayalam Rubber’......| 167,645 106,9%8 | 352,500 253,497 | Oldham, Ashton, & Hyde Electric) A ts 
Meppadi Wynaad Tea ..| 84, 60 89.185 | 520,898 (6) 587,522 | P and W. Maclellan............ 4 %t Sept. 29 ws 
Neboda....  .s.seeeeree- 27,200 33,200 68.180 68,20 | Para Electric Co. Works......._ 4%t oe om 
Panawatte Tea.. ... .. 55,843 46,126 134,583 102,808 Province of Buenos Ayres } 
Panora Tea and Produce 37483 |30 230 (Feb.) - - Waterworks, Pref........... 24 % | May] |free of tax 
Peacock and Nilambe .. 95,447 ee 222,922 166,345 | Pryce Jones ...... Sevreccccvcess i, oe oe 
Pelmadulla— Rowton Houses .............. a ca 
Geragama Estate ...... 47,559 34,632 119,€54 76,532 Second Edinburgh Investment 
Nilagama ee eveess 41,771 26,759 111,661 70,572 Trust, Deferred ............ 6 %* |May 10) Less tax 
Pindenioya .. -| 20, 100 9,249 45,401 26,467 | Second Scottish Northern In- 
Poonag- lla Vi alley. teense Meee? snoor eng whe RT undhtebeessnehonss 5t od - 
uj ON8...+.. 3.234 0 Steel Brothers and Co... ...... cae of tax 
my gg Kekhenooud 15,071 27,771 36,880 58,625 Trust and Agency of Australasia R i i se te of tax 
eoeeecesees (16,960 (Jan.) 15317 3s . United States and South Ameri- 
Wa'lardie corccevccccees 21,214 13,885 90,946 (6) 106,134 can Investment Trust ...... 6t “el - 
. 54,441 ,005 yy —— Wiens and Robinson .......... ri Mic i 
‘ ss f William Collins and Co. ....,.. | 2 oe .° 
48,491 50,088 130,103 120,059 | W. T. Glover and Co. .......... mia oe ate 
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MINING OUTPUT 


STATISTICS FOR MARCH. 








Alaska Mexican ....-..+++++- 


Alaska Treadwell.......--- esee 
Antelope .-..-----++e+eees eovee 
Bullfinch Proprietary...... aes 
Butters Salvador .......-.-+++- 
Cam and Motor....-. eeeensonne 
Charterland and General (Old 

Nic Mine)....-+ee+++e+++> eee 
Cinnamon Bippo ....---.-.e.e+- 


Durban-Roodepoort Gold...... 
Fileen Allanah .........--- ease 
Eldorado Banket .........0.++- 
SD . .ccackdbbeedeseecuseces 
Giant Mines of Rhodesia ...... 


I ccicnss ss eoneesenens 


Mary Murphy .......... eennes 
Mashormaland Agency...... — 


Offin River Gold .............- 


Oriental Consolidated 


Oroville Dredging......... conse 
Oroya Links ......... jeestanes 
Rezende (Central Section).. . 


Rooiberg Minerals ............ 


Santa Gertrudis .............. 
Selukwe Columbia ...... eerie 


Selukwe Gold 
Shamva 


ee ee 


St John Del Rey 
Talisman 


Briseis Tin 


Chanderiang Tin 

Cornwall Tailines 
Dua (Nigevia) Tin ............ 
Forum River (Nigeria) Tin ... 

Kamunting Tin 

Lahat 


ee 


ee ee 


Naraguta (Nigeria) Tin ..... 
ili ge 
Northern Ni eria Bauchi) Tin 
Pesoo Tin ., 


Renong Tin 


Tin Areas of Nigeria .......... 
.,. Miscellaneous. 
British Broken Hill Proprietary 


Srchen Hill Proprietary Block 


Chinese Engineering .......... 
Hyderabad — 


D weececeees 


Mining Corporation of Canada 
(4 weeks to Feb. 25) 
North Broken Hill .... 








} 








Name of Mine. Total Output. 
Gold. ; 
Abbontiakoon ......-- «e-see-- | Crushed, £10,€67 tons; gold, £23,567; working 


costs, £15,901. 

Ore crushed, 6.700 tons; concentrates saved, 
212 tons; value of free gold, nil; concen- 
trates, $11,920); value, $11,800; operating 
expenses, $10,700; operating profit, $1,100; 
construction expenses, $4,300; other in- 
come, $5,100; net profit, $1,900. 

Ore crushed, 37,800 tons ; concentrates saved, 
786 tons; value free gold, $9,200; concen- 
trates, $70,900; total production, $80,100; 
realisable value, $79,402 ; net profit, $28,200, 

4,119 tons; value, £6,3:0; profit, £1,043. 

Crushed, 5,600 tons for 2,018 ozs.; value, 
£5,700; profit, £1,128. 

Tonnage crushed, 3,775 ; treated, 3,775; values, 
original $12.92, residue, $2; expenses, 

33,000; value of bullion available fer ship- 
ment, $44,000; profit, $11,000. 

Treated, 12,271 tons; total gold recovered, 
£18,136 ; total expenses, £17,593. 


Treated, 2,340 tons ; value, £2,890; profit, £55. 

Tons milled, 4,273; value, £8,921 ; working 
profit, £1685. In addition, royalties from 
treatment old tailings, £155. 

Total, 5,388 ozs fine gold ; profit, £1,245. 

1,742 ozs. gold; value, £7,229. 

4,134 tons; value, £9,981; profit, £5,297. 

Crushed, 14,790 tons; 308 tons blister copper, 
containing 2,843 ozs gold and 5,552 ozs 
silver ; total value, £27,521. 

Crushed, €,500 tons, yielding £1,724; esti- 
mated loss, £1,393. 

(Week to March 31) Canadian Klondyke 
Mining Co.'s output, 195 ozs from 14,830 
_. Dredge 2 closed down for season 

arch 26. 

Radnor: 1,484 tons treated. yielding £1,600. 
Micky: yield £1,672. Botha: 4C0 tons, 
yield £110. Jessie: €07 tons, yield £525. 
Eagle Vulture: 300 tons, yield £387. 

Loss for Jan., $3,441. 

Kimberley Reefs mine: milled 4,700 tons, 
yielding 9C6 ozs fine gold; sand and slimes, 
4,700 tons, yielding 489 ozs; value, £5,942. 

Dredging: February, houss 544, gold 110 ozs 
value £440; March, hours 1,00, gold 266 
ozs, value £1,064. Nigerian tin results: 
February, tin concentrates 19 tons, value 
#2,394; March, concentrates 23 tons, value 
£2,898. Total estimated value, £6,796. 


. «| February: Supplementary information.—Total 


clean up, $132 231.90; tons milled, 23,885 

Oroville: Grossweek to March 15, $3,540 39. 
two dredges; March*22, $4,471.52, two 
dredges. 

Tributers’ ore, 849 tons; recovery, £4,494; 
royalties, £1,294; working expenses, £2,79 0 
ore purchased, £3,163. 

5,000 tons milled; fine gold, 1,679 ozs; value, 
gold and silver, 47,247; profit, £921 ; capital 
expenditure, £817. 

Profit declared fur month, £704; capital ex- 
penditure, £394. 

Ore milled, 19,549 tons; profit, £7,853. 

Crushed, 1,356 tons; value, £2,886; working 
expenses, £2,513; in addition, concentrates 
value £131. 

Crushed, 431 tons; gross, 166 ozs; £290 net. 

50,805 tons; value, £37,245; profit, £15,001. 

9,63. tons; gross yie d fine gold, 2,344 ozs; 
value, £9,913; total working costs, £10,703. 

First half April: Gold, £16,500. 

Ore treated, 1,490 tons; value of bullion, 
£10,400; costs development, mining, cyanid- 
ing, and general expenses at mine, £5,205; 
profit at mine, £5,195. 


Black tin cleaned up from Briseis, 30 tons ; 
Mutual Hill output, 215 tons; Wallace 
Properties, 341 ozs gold. 

Fortnight to April 15: Tin, 15 tons. 

Treated, 6,200 tons for 16.9 tons black tin. 

34 tons. 
tons. 

Fortnight to April 15: Tin ore, 10 tons. 

253 tons tin ore; estimated expenses, £2,858 ; 
value, £2,585. 

40 tons; despatched, 24 tons. 

194 tons, 

45 tons. 

44 metric tons concentrate, containing 62°4 % 
metallic tin. 

First half April: Ore, dredge No. 1, 113 picals 
(6 tons 14 cwts); No. 2, 219 (13 tons 1 ewt); 
No. 5, 294 (17 tons 10 cwts:; total, 626 piculs 
(37 tons 5 cwts). 

17 tons 174 cwts. 


Fortnight to April 14: 5,529 tons ore pro- 
duced 900 tons lead concentrates, contain- 
ing 65 % lead and 25 ozs silver per ton; also 
850 tons zinc concentrates, assaying 44 % 
zinc; carbonate ore raised, 256 tons; 10 
shifts stopped owing to Easter holidays. 

Four weeks and three days to March 31: 
Treated, 6,251 tons crude ore, producing 999 
ton concentrates, containing 613 tons lead 
and 36,110 ozs silver. 

Sales, week to April 7, 60,334 tons. 

(February) Output of coal from Singareni 
Collieries, 51,952 tons, against 52,306 for 
corresponding period last year. 

Standard ounces silver, 406,426; profits of 
Reduction Co. £2,063 ; costs, £19,197. 

Cable: Last week produced 590 t ns concen- 
trates, contair ing 359 tons lead and 12,862 ozs 
silver for run of 88 hours, 





Name of Mine. 





Zine Corporation...........-.. | 6,280tons zine concentrates produced, and 3,008 


pper. 
Chino Copper ....... esecesss. | February: I 
Nevada Consolidated Copper .. Pome 5,708,000 1 
Mount Lyell Mining ..........| March 15 to April 11: 20,453 tons ore treated, 
and 532 tons concentrates. pro- 


duced 544 tons blister containing 
poo tons 26,904 os sil. ¢al ozs gold. 
Ray Consolidated Co wseee- | February: 

i eee February : 13,530,000 lbs. 





Brg 








OIL OUTPUTS. 





Baku Russian PeTrROLEUM.—Week to April 7th, 75,600 poods. 

BRITISH Markor.—Week to April 7th, 2,202 poods (36 tons). 

Markorp Pirerine.—Week to Mar. 318t, 38,467 poods (620 tons). 

Nortu Cavcastan.—Week to Mar. 28th-April roth, 647,678 
poods (10,447 tons). 

Unitep BRITISH OF TRINIDAD.—Week to April 11th, 847 tons. 

ANGLO-EGypT1An.—Gemsah production for week, 25 tons (last 
week, 23); Hurgada, 2,256 (2,625). 

EvroreEAN.—Week to April 1st, 88,500 poods. 
in transit. 

Ura Caspian O1t.—The total production for the week to, 
April 5th was 119,810 poods (1,932 toms). 

Baku RussiAN PeETROLEUM.—Gross, week to April 14th, 71,900 
poods. 

Bisit-Erpat.—Week to April 1 sth, 61,533 poods (922 toms). 

CHELEKEN.—Fortnight to April 7th (n.s.), 412 tons. 

RussIAN PETROLEUM.—Week to April 14th, 48,700 poods. 

Spies PeTROLEUM.—The production, including 15,905 poods 
from ambars for the week ending April 15th was 183,470 poods, 
or about 2,959 tons. The total production for the year from Jan. 
14th to April 15th was 2,410,260 poods, or about 38,875 tons. 
The total production for the corresponding period last year was 
2,694,455 poods, or about 43,459 tons. Price of crude oil at Baku 
60 copecks per pood. 


Cable delayed 








Reports and Notices, 


We are officially informed by Messrs Elder, Dempster, and 
Company, Limited, that they have acquired from Messrs J. H, 
Welsford and Company, Limited, and the Gulf Transport Company 
their interests in the regular Gulf trade, together with the steamers 
‘* Indore”’ and ‘* Ikbal,'’ which were specially built for that trade. 

The offices of the Argentine Land and Investment Company, 
Limited, have been removed from 48 and 49 Palmerston house» 
Old Broad street, to 720/721 Salisbury House, Finsbury circus’ 
London, E.C. 2. 

The Right Hon. Sir Frederick G. Banbury, Bart., M.P., has 
been appointed chairman of the Great Northern Railway Com- 
pany, in succession to the late Lord Allerton. 

Consolidated Rubber and Balata Estates, Limited.—The regis 
tered offices have been moved to 10 Lloyds avenue, Fenchurch 
street, E.C. 3. 

The name of the Alabama, New Orleans, Texas and Pacific 
Junction Railways Company, Limited, has been changed to the 
Sterling Trust, Limited. 








GOVERNMENT STOCKS, &c. 

CITY OF PERM 5 PERCENT LOAN (1914).—The Russian and 
English Bank announce in respect of the payment due on r4th 
inst. that, as the definitive bonds have not been delivered, scrip 
certificates should be lodged at their offices, 31-33 Bishopsgate. 
E.C., for stamping, and left three clear days for examination. 
Certificates should be presented through a London banker or 
other agent, as certificates cannot be received, nor interest paid, 
through the post. 

CITY OF PETROGRAD (ST PETERSBURG) 44 PER CENT. LOAN OF 
1913.—Issue of £2,300,000; The Russian and English Bank 
announce that the coupons for the interest falling due on the 14th 
instant should be presented for payment at their offices, 31-33 
Bishopsgate, E.C. Issue of £2,254,780: The bank also announces, 
in respect of the payment of the interest due on the 14th instant, 
that, as the definitive bonds have not been delivered, scrip certifi- 
cates should be lodged at their offices, 31-33 Bishopsgate, E.C., for 
stamping, and left three clear days for examination. Certificates 
should be presented through a London banker or other agent, as 
certificates cannot be received, nor interest paid, through the post. 
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RAILWAYS. 


ALABAMA, NEW ORLEANS, TEXAS, AND PACIFIC JUNCTION.— 
The coupons due May 1, 1917, on the £750,000 £5 per cent. ‘A 
debentures and {1,050,000 {5 per cent. “‘B’’ (inc.) debentures 
will be paid on and after that date by Messrs Glyn, Mills, Currie, 
and Co.,67 Lombard street, E.C. 3. 


MISSOURI PACIFIC RAILWAY REORGANISATION.—The London 
office of the Guaranty Trust Company of New York has received 
cable advice from New York stating that Messrs Kuhn, Loeb, and 
Co., the reorganisation managers, pursuant to the plan and agree- 
ment of reorganisation as modified on July 25, 1916, have desig- 
nated May 22, 1917, to be the date on or betore which the 
assessments on the stock are payable; and June 1, 19'7, to be the 
date on which interest on new general mortgage 4 per cent. shall 
commence. Payment in full of the assessment, after allowing 
interest at 4 per cent. per annum from May 22, 1917, to 
June 1, 1917, will be $49.95 per share. For those desiring to make 

yments by instalments, the initial paymeat will be $12.45, the 

ance of $37.50 being payable on or before August 22, 1917, with 
interest at 6 per cent. per annum. The date for the deposit of all 
securities affected by the reorganisation with the sub-depository of 
the Guaranty Trust Company of New York, 32 Lombard street, 
London, E.C., has been extended to May 22, 1917. 
BANKS. 

BANK OF ADELAIDE,—The directors recommend the transfer of 
£30,000 to reserve fund (making it £540,000), £12,996 to write 
down bank premises, the payment of a dividend at 8 per cent. per 
annum, and carrying forward £16,173. 


HONGKONG AND SHANGHAI.—The report for 1916 states that 











—— 





the net profits for the year, including $3,027,220, baiance brought 
‘3 d be] 3 i a 


|forward from last account, after paying all charges, deducting 


interest paid and due, and making provision for bad and doubtful 
accounts and contingencies, amount to $10,165,665. The directors 
recommend the transfer of $500,000 from the profit and loss 
account to credit of the silver reserve fund, which fund will then 
stand at $18,500,000. They also recommend writing off bank pre- 
mises account the sum of $750,000 and making a provision for 
depreciation in securities of $600,000. After making these trans- 
fers, deducting the interim dividend of {2 3s per share paid on 
August 14th last—viz., £258,000 at 2s 11d=$2,464,478—and 
remuneration to directors, there remains for appropriation 
$5,821,187, out of which the directors recommend tbe payment of 
a final dividend of £2 3s sterling per share, viz., £258,000, and a 
bonus of ros sterling per share, viz., £60,000, amounting in all to 
£318,000, which at 2s 4}d, the rate of the day, will absorb 
$2,654,609; the balance, $3,166,579, to be carried to new profit 
and loss account. 

LONDON AND BRAZILIAN BANK.—The accounts for the year to 
January 31st last show an available balance of £498,850, including 
£297:571 brought forward. An interim dividend of 14s per share, 
amounting to 487,500, was paid in October last. The directors 
now recommend a further 14s per share, being a dividend at the 
rate of 14 percent. peraanum. They also recommend a bonus of 
4s per share, making a total distribution of 16 per cent. per 
annum, subject to tax,on the paid-up capital. These payments 
will absorb £200,000, leaving £298,850 to the credit of profit and 
loss. The net depreciation on the capital employed in South 
America amounts at the present rates of exchange to £32,415, 
which is covered by the balance carried forward—namely, 
£298,850. : 

NATIONAL BANK OF SOUTH AFRICA.—The ordinary general 
meeting will be held at Pretoria, Transvaal, on June 22, 1917. 
The head office (South Africa) and the London Share transfer 
registers of the bank will be closed from June 16th to the 23rd 
inclusive, for the purpose of this meeting and for any dividend 
that may be declared thereat. Holders of share warrants to bearer 
are entitled to votre by proxy. Such shareholders desiring to be 
present or represented at the meeting must deposit their share 
warrants ateither of the places and within the times stated below : 
—(a) At the head office of the bank in Pretoria, atleast three days 
beore the day fixed for the meeting. (}) At any of the branch:s 
of the bank in South Africa, at least eight days before the meeting. 
(e) At the London office of the bank, Circus place, London wall, 
E.C.; (d) at the Crédit Mobilier Francais, 30 and 32, Rue Taitbout, 
Paris; (¢) atthe Rotterdamsche Bankvereeniging, Amsterdam, at 
least 30 days before the meeting, The instrument appointing a 
proxy must be deposited at the office in Pretoria not less than 48 
hours before the time fixed for the meeting at which the person 
named in such instrument proposes to vote. 


ASSURANCE COMPANIES. 

NATIONAL GUARANTEE.—The net premium income last year 
was £26,514, the outgoings £18,601, the interest receipts £3,983, 
and the trading — £5,252. The directors have transferred 
£4,000 to general reserve, and recommend a dividend of 10 per 
cent., less tax, leaving £1,822 to be carried forward. 


UNION.—The report for 1916 of this company (whose business 
is amalgamated with that of the Commercial Union) shows that 
the net fire premiums were £646,385, the losses paid and outstand- 
ing £301,289 (46.61 per cent.), and the expenses and commission 
£218,245 (33.76 per cent.). After providing for the necessary 
increase in the reserve for unexpired risks there was a profit of 

188,433. A sum of £50,000 was trans‘erred to profit and loss, 

ving the fire fund £366,496, against £789,645. In the general 











accident account the premiums were £68,695 and the claims 





es 


£31,523. After transferring £10,000 to profit and loss 
was £113,727, against £99,583. A sum of £1 1,211 was ‘rani 
from profit and loss to investment reserve and general Contingency 


fund, leaving £74,512, out of which a dividend amount 
£70,000 is recommended. Ounting 


MISCELLANEOUS. 


AUSTIN MOTOR.—The report states that owing to the uncer. 
tainty as to the amounts to be paid to the Inland Revenue 
other authorities, the directors are unable to present the 
sheet as at November 30th, but they are of opinion that the 
liminary accounts justify them in recommending (after provision 
for the preference dividend and reserve fund) a dividend of 19 
cent. on ordinary. The turnover for the first quarter of 1916-1 
was considerably in excess of that for the corresponding period ef 
1915-16. 

BRAZILIAN TRACTION, LIGHT,AND POWER.—In a circular to 
shareholders, which will be found in our advertisement columns 
the directors state that, owing to the reduction in revenue con. 
sequent upon the low rate of exchange, they have decided notto 
pay a dividend in June, and in the absence of an improvement jn 


the exchange propose to continue this policy throughout the 
remainder of the year 


BRAZILIAN WARRANT.—The report for 1916 shows a net profit 
for the year of £73,880, to which has to be added £24,183 brought 
forward from 1915, making a total of £98,063. Interim dividends 
of 34 per cent. on the preference shares and 1} percent. on the 
ordinary shares were paid in October last, absorbing £16,359, and 
the directors have applied the sum of £20,000 in writing off the 
balance of the goodwill, leaving an available balance of £61,704. 
The directors recommend the payment of final dividends of 34 per 
cent. on the preference shares (making, with the interim dividend, 
7 per cent. for the year) and 14 per cent. on the ordinary shares 
(making, with the interim dividend, 2} per cent. for the year), 
which together will absorb £16,359, leaving £48,346 to be carried 
forward. 

EAGLE OIL TRANSPORT. —The report for 1916 states that the 
balance at the credit of the profit and loss account for the year 
amounts to £304,869, to which should be added the balance 
brought forward from last year of £34,025; from which there has 
been transferred to depreciation reserve account £115,567. After 
deducting preference and interim dividends there is left a balance 
of £50,116, which it is proposed to allocate as follows :—Final 
dividend of 3 per cent. on paid-up ordinary share capital, making 
6 per cent. for the year, and carry forward to next year £42,916. 
The cost of operating the fleet under war conditions has continued 
to increase in respect of wages and all other expenses, but the 
directors are pleased to report that the charterers, in these special 
circumstances, have agreed to contribute towards the additional 
expenses, and consequently the profits for the year under review 
show only asmall reduction on those for 1915. At the request of 
the charterers orders have been placed during the year for seven 
further tank steamers of atotal deadweight carrying capacity of 
126,000 tons. Work is proceeding on one of these vessels, and it 
is hoped that she will be delivered early next year. 

FAIRBAIRN LAWSON COMBE BARBOUR.—The report for 1916 
shows a net profit of £7,807, as compared with a loss for 1915 of 
£4,241. From this it has been deemed expedient to write oft the 
balance of the Ghent Exhibition expenses, amounting to £1,359 
thus reducing the net figure of profit to £5,448. The direcors 
recommend payment of the full dividend of 5 per cent. on the 
preference shares for the year, and that for this purpose a transfer 
of £6,500 be made from reserve to profit and loss. They do not, 
however, see their way to recommend a dividend on the ordinary 
shares 

GENERAL INVESTORS AND TRUSTEES.—The report for the year 
ended January 31st last states that the revenue was / 40,272, and 
after charging against it debenture interest paid and accrued and 
various other items there remains £23,498, which, with £13,902 
brought forward, makes £37,400. The directors recommend a 
dividend of 5 per cent. (less tax) on the ordinary stock, writing off 


furniture and fittings to the extent of £222, leaving £15,216 to be 
carried forward. 


HOPE BROTHERS.—The report states that ,the date of the ter- 
mination of the company’s financial year having been altered from 
the end of August to the end of February, the accounts, covering @ 
period of six months, are made up to February 28th last, and after 
transferring £1,924 to a sinking fund for redemption of leases and 
writing off for depreciation, &c., £3,024, the net profit amounts to 
£23,903 ; £13,826 was brought in, making £37,730. The directors 
recommend a dividend on the ordinary shares at the rate of 6 per 
cent. per annum (less tax) for the six months to February 28th; to 
appropriate for the benevolent fund for the assistance of employees 
£500 ; to place {1,000 to reserve for repairs and redecorations an 
£3.000 to reserve (making with the special reserve £53,000), leaving 
£15,980 to be carried forward. 


LONDON TRUST.—The report for the year ended March 31st 
last states that, after deducting interest paid and accrued on 
debenture stocks and temporary loans, and charging the expenses 
of management, the balance to the credit of the revenue account 
amounts to £51,654, which, with {25,088 brought forward, makes 
£76,743 Standing to the credit of the appropriation account. The 
interim dividend on the 5 per cent. preferred stock was paid in 
October last, and at the same time an interim dividend © 

cent. per annum was paid on the deferred stock. It is now 
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of 4 per cent. per annum on the deferred stock, making, with 
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: dividend, 6 per cent. cn this steck for the year. The 
— have erced £15,000 to the reserve fund, making it 
up to £120,000, and after providing for the above-mentioned pay- 
ments £25,181 remains to be carried forward. The profit realised 
on the sale of securities amounted to £22,547, and after providing 
for losses £17,476 has been applied in writing down the cost of 
investments. s 

SALAR DEL CARMEN NITRATE.—On April 16th the Chilean 
Government offered for sale by public auction various lots of 
nitrate properties, and two areas, immediately adjoining the com- 
pany's present grounds and quite close to the oficina, have been 

urchased by the West Coast agents on behalf of the company. 

he contents of the newly-acquired lands are estimated at about 
10 million Spanish quintalsof exportable nitrate of soda. This 
purchase will enable the company largely to increase its pro- 
dution immediately, and to reduce its cost of manufacture. The 
price paid for the new grounds, together with estimated necessary 
expenditure on extending light railways, increasing the rolling 
stock, &c., will amount approximately to £150,000. 

UNITED STA'ES INCOME-TAX.—Messrs Higginson and Co. 
have received advice that annual returns for 1916 from non-re- 
sidents of the United States need not now be in the hands of the 
Revenue Department until 1st September, 1917. Such returns 
must, how :ver, be accompanied by a statement giving the reasons 


or the delay. 
RUBBER. 

LINGGI PLANTATIONS.—The directors have declared a final 
dividend on the ordinary shares of 85 per cent. (actua!) in respect 
of the year ended December 31st last, making 140 per cent. for the 
year, and leaving {£19,244 to be carried forward. Dividend 
warrants will be posted on the 18th proximo to holders on the 
register as at the close of transfer hours on 18th instant. The 
dividend amounts to 1s 8 2-5d per share, and tax will be deducted 
at the rate of 4s 6d in the /. 








Commercial Reports. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


With little or no improvement in weather conditions during 
the greater part of the week agricultural operations were again 





impeded. Sowing has been proceeding very slowly, while the 
continuance of rain and high winds have had an adverse effect 
on the growth of the crop already showing, though the better 
climatic influences experienced during the later period of the 
week should prove beneficial. Business in this market through- 
out was confined to generally narrow limits, Government action 
respecting native bread and feeding stuffs causing an unsettled 
feeling to prevail. Supplies of home-grown wheat are on a very" 
small scale, though values, in sympathy with the recent weak- 
ness discernable in provincial markets, denoted a downward 
tendency. Imported descriptions were held for extreme rates, 
while the position in this direction is rendered largely nominal 
in consequence of the scarcity of offers. In the forward section 
a firm tone again predominated, sellers being few and far 
between, and consequently dealings were kept down as a rule. 
A steamer, 20,000 qrs, half blue stem and half white Walla, 
afloat, was recently sold at 83s 6d, and a steamer, 20,000 qrs, 
No. 2 Northern Manitoba, afloat, at 81s 6d. Of parcels, No. 1 
Northern Manitoba, on passage, quoted 83s; No. 2 ditto, 
81s 6d. Australian, afloat, 83s, and No. 1 Northern Duluth, on 
passage, Sis 6d. Advices from the United States are fairly 
favourable, though drought conditions are still observable in 
some directions. Satisfactory reports are to hand from Canada, 
whére there is every likelihood of increased acreage being put 
under cultivation. The yield in India is now considered to be 
very satisfactory, and harvesting in most parts is now com- 
pleted, while seeding prospects, both in Australia. and the 
Argentine, are maintained. The market for freights remains in 
a very firm state, with business checked by the lack of available 
tonnage,ind in some instances values were quite nominal. Heavy 


| grain from northern range to ports of the United States to 
| United Kingdom and French Atlantic stood at gos, with 2s 6d 


| 
| 
| 


premium Gulf loading, but demand is principally on net form 
at 200s from New York to same destinations. The Eastern 
section proved very strong and from India; Karachi now in- 


| dicates 240s scale basis, and Bombay 300s on dead weight United 


Kingdom. Rice ports continue to show an hardening tendency, 


and there is sustained inquiry for tonnage both with regard to 
Burma and Saigon. The flour market fully maintained the 














A RECORD OF SUCCESS. 





1871 
1876 
1881 
1886 
1891 


30s. 
30s. 
30s. 
3l1s. ° 
35s. 





| 
| 
| 
| 








For the Quinquennium ended 31st December, 1916, a 
Bonus has just been declared of £1 18s. Od. per cent. 
per annum compound. This rate is declared for 
the fifth time in succession. 


BONUS RECORD. 


Rate Per Cent. Per Annum—Compound. 


1896 
1901 
1906 
1911 
1916 


38s. 
38s. 
38s. 
38s. 
38s. 


The Valuation to 31st December, 1916, has been carried out on the same basis as on 

the last occasion, that is, for the whole of the ordinary business and the Endowment 

Assurances, etc, amounting to £29,229,562, by the O™ Table the rate of interest 
employed being 2} per cent. 











Write for Tables of Rates and copy of Valuation Report, giving complete detailed list of investments, to the 


LEGAL & GENERAL LIFE ASSURANCE SOCIETY, 


10, FLEET STREET, LONDON, E.C.4. 























sat en Sa 


: 
i 
i 
| 





ERIE TRG 


mt 
ice 
;-* 
te G 
He 
aif 
ts 
ie F 
mY 


ae.) See ee Sem ee 
a 


a Sane 


read oom. 0 og seni ons 


a 


acess actA cpl 


igh ipltinticsran act tysswe) 


lel dain haieteacsinetitendai 
vt ; * o~ 


a 


~ieieengusieaaenctanstiveianlait titi tape eet te TN 














718 


THE ECONOMIST. 








RAILWAYS. 


ALABAMA, NEW ORLEANS, TEXAS, AND PACIFIC JUNCTION.— 
The coupons due May 1, 1917, on the £750,000 £5 per cent. ‘*A 
debentures and {1,050,000 £5 per cent. * B" (inc.) debentures 
will be paid on and after that date by Messrs Glyn, Mills, Currie, 
and Co.,67 Lombard street, E.C. 3. 


MISSOURI PACIFIC RAILWAY REORGANISATION.—The London 
office of the Guaranty Trust Company of New York has received 
cable advice from New York stating that Messrs Kuhn, Loeb, and 
Co., ihe reorganisation managers, pursuant to the plan and agree- 
ment of reorganisation as modified on July 25, 1916, have desig- 
nated May 22, 1917, to be the date on or betore which the 
assessments on the stock are payable; and June 1, 19'7, to be the 
date on which interest on new general mortgage 4 per cent shall 
commence. Payment in full of the assessment, after allowing 
interest at 4 per cent. per annum from May 22, 1917, to 
June 1, 1917, will be $49.95 per share. For those desiring to make 
paymeuvts by instalments, the initial paymeat will be $12.45, the 
balance of $37.50 being payable on or before August 22, 1917, with 
interest at 6 per cent. per annum. The date for the deposit of all 
securities affected by the reorganisation with the sub-depository of 
the Guaranty Trust Company of New York, 32 Lombard street, 
London, E.C., has been extended to May 1917. 


°7? 


BANKS. 


BANK OF ADELAIDE,—The directors recommend the transfer of 
£30,000 to reserve fund (making it £540,000), £12,996 to write 
down bank premises, the payment of a dividend at 8 per cent. per 
annum, and carrying forward £16,173. 


HONGKONG AND SHANGHAI.—The report for 1916 states that 
the net profits for the year, including $3,027,220, balance brought 
forward from last account, after paying all charges, deducting 
interest paid and due, and making provision for bad and doubtful 
accounts and contingencies, amount to $10,165,605. The directors 
recommend the transfer of $500,000 from the profit and loss 
account to credit of the silver reserve fund, which fund will then 
stand at $18,500,000. They also recommend writing off bank pre- 
mises account the sum of $750,000 and making a provision for 
depreciation in securities of $600,000. After making these trans- 
fers, deducting the interim dividend of {2 3s per share paid on 
August 14th last—viz., £258,000 at 2s 11d=$2,464,478—and 
remuneration to directors, there remains for appropriation 
$5,821,187, out of which the directors recommend the payment of 
a final dividend of £2 3s sterling per share, viz., £258,000, and a 
bonus of ros sterling per share, viz., £60,000, amounting in all to 
£318,000, which at 2s 4d, the rate of the day, will absorb 
$2,654,609; the balance, $3,166,579, to be carried to new profit 
and loss account. 


LONDON AND BRAZILIAN BANK.—The accounts for the year to 
January 31st last show an available balance of £498,850, including 
£297.571 brought forward. An interim dividend of 14s per share, 
amounting to £87,500, was paid in October last. The directors 
now recommend a {urther 14s per share, being a dividend at the 
rate of 14 percent. peraanum. They alsorecommend a bonus of 
4s per share, making a total distribution of 16 per cent. per 
annum, subject to tax,on the paid-up capital. These payments 
will absorb £200,000, leaving £298,850 to the credit of profit and 
loss. The net depreciation on the capital employed in South 
America amounts at the present rates of exchange to £32,415, 
which is covered by the balance carried forward—namely, 
£298,850. 

NATIONAL BANK OF SOUTH AFRICA.—The ordinary general 
meeting will be held at Pretoria, Transvaal, on June 22, 1917. 
The head office (South Africa) and the London share transfer 
registers of the bank will be closed from June 16th to the 23rd 
inclusive, for the purpose of this meeting and for any dividend 
that may be declared thereat. Holders of share warrants to bearer 
are entitled to vote by proxy. Such shareholders desiring to be 
present or represented at the meeting must deposit their share 
warrants ateither of the places and within the times stated below : 
—(a) At the head office of the bank in Pretoria, at least three davs 
berore the day fixed for the meeting. (b) At any of the branch:s 
of the bank in South Africa, at least eight days before the meeting. 
(e) At the London office of the bank, Circus place, London wall 
E.C.; (d) at the Crédit Mobilier Frangais, 30and 32, Rue Taitbout, 
Paris; (e) at the Rotterdamsche Bankvereeniging, Amsterdam at 
least 30 days before the meeting, The instrument appointing a 
proxy must be deposited at the office in Pretoria not less than 48 
hours before the time fixed for the meeting at which the person 
named in such instrument proposes to vote. 


ASSURANCE COMPANIES. 


NATIONAL GUARANTEE.—The net premium income last year 
was £26,514, the outgoings £18,601, the interest receipts / 3,983, 
and the trading profits £5,252. The directors have transferred 
£4,000 to general reserve, and recommend a dividend of 10 per 
cent., less tax, leaving £1,822 to be carried forward. 


UNION.—The report for 1916 of this company (whose business 
is amalgamated with that of the Commercial Union) shows that 
the net fire premiums were £646,385, the losses paid and outstand- 
ing £301,289 (46.61 per cent.), and the expenses and commission 
£218,245 (33.76 per cent.). After providing for the necessary 
increase in the reserve for unexpired risks there was a profit of 
£188,433, A sum of {50,000 was transterred to profit and loss, 
eaving the fire fund £366,496, against £789,645. In the general 
accident account the premiums were £68,695 and the claims 








-_ 
[April 21, 1917, 
£31,523. After transferring £10,000 to pete and loss the fang 
was £113,727, against £99,583. A sum of £11,211 was transferred 
from profit and loss to investment reserve and general Contingency 
nting to 


fund, leaving £74,512, out of which a dividend amoy 
£70,000 is recommended. 


MISCELLANEOUS. 


AUSTIN MOTOR.—The report states that owing to the uncer 
tainty as to the amounts to be paid to the Inland Revenue and 
other authorities, the directors are unable to present the 
sheet as at November 30th, but they are of opinion that the 
liminary accounts justify them in recommending (after rovision 
for the preference dividend and reserve fund) a dividend of 19 
cent. on ordinary. The turnover for the first quarter of 1916-7 
was considerably in excess of that for the corresponding Period of 
Igt5-16. 

BRAZILIAN TRACTION, LIGHT,AND POWER.—In a circular to 
shareholders, which will be found in our advertisement columns 
the directors state that, owing to the reduction in revenue con. 
sequent upon the low rate of exchange, they have decided not to 
pay a dividend in June, and in the absence of an improvement jn 
the exchange propose to continue this policy throughout the 
remainder of the year 


BRAZILIAN WARRANT.—The report for 1916 shows a net profit 
for the year of £73,880, to which has to be added £24,183 brought 
forward from 1915, making a total of £98,063. Interim dividends 
of 34 percent. on the preference shares and 1} percent. on the 
ordinary shares were paid in October last, absorbing £16,359, and 
the directors have applied the sum of £20,000 in writing off the 
balance of the goodwil!, leaving an available balance of £61,704. 
The directors recommend the payment of final dividends of 3} per 
cent. on the preference shares (making, with the interim dividend, 
7 per cent. for the year) and 14 per cent. on the ordinary shares 
(making, with the interim dividend, 24 per cent. for the year), 
which together will absorb £16,359, leaving £48,346 to be carried 
forward. 


EAGLE OIL TRANSPORT.—The report for 1916 states that the 
balance at the credit of the profit and loss account for the year 
amounts to £304,869, to which should be added the balance 
brought forward from last year of £34,025; from which there has 
been transferred to depreciation reserve account £115,567. After 
deducting preference and interim dividends there is left a balance 
of £50,116, which it is proposed to allocate as follows :—Final 
dividend of 3 per cent. on paid-up ordinary share capital, making 
6 per cent. for the year, and carry forward to next year /42,916. 
The cost of operating the fleet under war conditions has continued 
to increase in respect of wages and all other expenses, but the 
directors are pleased to report that the charterers, in these special 
circumstances, have agreed to contribute towards the additional 
expenses, and consequently the profits for the year under review 
show only asmall reduction on those for 1915. At the request of 
the charterers orders have been placed during the year for seven 
further tank steamers of atotal deadweight carrying capacity of 
126,000 tons. Work is proceeding on one of these vessels, and it 
is hoped that she will be delivered early next year. 


FAIRBAIRN LAWSON COMBE BARBOUR.—The report for 1916 
shows a net profit of £7,807, as compared with a loss for 1915 of 
£4,241. From this it has been deemed expedient to write oft the 
balance of the Ghent Exhibition expenses, amounting to £1,359 
thusreducing the net figure of protit to £5,448. The direciors 
recommend payment of the full dividend of 5 per cent. on the 
preference shares for the year, and that for this purpose a transfer 
of £6,500 be made from reserve to profit and loss. They do not, 
however, see their way to recommend a dividend on the ordinary 
shares. 


GENERAL INVESTORS AND TRUSTEES.—The report for the year 
ended January 31st last states that the revenue was / 40,272, and 
after charging against it debenture interest paid and accrued and 
various other items there remains £23,498, which, with £13,902 
brought forward, makes £37,400. The directors recommend a 
dividend of 5 per cent. (less tax) on the ordinary stock, writing off 


furniture and fittings to the extent of £222, leaving £15,216 to be 
carried forward. 


HOPE BROTHERS.—The report states that ,the date of the ter- 
mination of the company’s financial year having been altered from 
the end of August to the end of February, the accounts, covering & 
period of six months, are made up to February 28th last, and after 
transferring £1,924 to a sinking fund for redemption of leases 
writing off for depreciation, &c., £3,024, the net profit amounts to 
£23,903 ; £13,826 was brought in, making £37,730. The directors 
recommend a dividend on the ordinary shares at the rate of 6 per 
cent. per annum (less tax) for the six months to February 28th; to 
appropriate for the benevolent fund for the assistance of employees 
£500 ; to place £1,000 to reserve for repairs and redecorations and 
£3,000 to reserve (making with the special reserve £ 53,000), leaving 
£15,980 to be carried forward. 


LONDON TRUST.—The report for the year ended March 31st 
last states that, after deducting interest paid and accrued on 
debenture stocks and temporary loans, and charging the expenses 
of management, the balance to the credit of the revenue account 
amounts to £51,654, which, with £25,088 brought forward, makes 
£76,743 standing to the credit of the appropriation account. The 
interim dividend on the 5 per cent. preferred stock was in 
October last, and at the same time an interim dividend of 2 Pe 
cent. per annum was paid on the deferred stock. It is now 

posed to pay the balance of the preferred dividend and a divi 

of 4 per cent. per annum on the deferred stock, making, with 
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interim etouat. ~~ ro raetnge stock sent — _The| impeded. Sowing has been proceeding very slowly, while the 
: have err 15,000 to the reserve fund, making it : : : : 

pg ag een and after providing for the above-mentioned pay- continuance of rain and high winds have had an adverse effect 

ments £25,181 remains to carried forward. The profit realised | 9" the growth of the crop already showing, though the better 

on the sale of securities amounted to £22,547, and after providing | climatic influences experienced during the later period of the 

for losses £17,476 has been applied in writing down the cost of | week should prove beneficial. Business in this market through- 


inv AR Del CARMEN NITRATE.—On April 16th the Chilean | °Ut Ws confined to generally narrow limits, Government action 


Government offered for sale by public auction various lots of | respecting native bread and feeding stuffs causing an unsettled 


Fan Presa eroWent Coast agente on bevall of tie cose | mal scale, though values, in sympathy with the recent weak 

he contents of the newly-acquired lands are estimated at about | "°*S discernable in provincial markets, denoted a downward 
ro million Spanish quintalsof exportable nitrate of soda. This | tendency. Imported descriptions were held for extreme rates, 
purchase will enable the company largely to increase its pro-| while the position in this direction is rendered largely nominal 
dution immediately, and to reduce its cost of manufacture. The | in consequence of the scarcity of offers. In the forward section 
price paid for the new grounds, together with estimated necessary | a firm tone again predominated, sellers being few and far 
res ag ogy om ae roy yy increasing the rolling between, and consequently dealings were kept down as a rule. 
ee ee Teanns IMOSUEE PAK. Masts Tiienivson and Co A steamer, 20,000 qrs, half blue stem and half white Walla, 
have received advice that annual returns for 1916 from non-re- | @float, was recently sold at 83s 6d, and a steamer, 20,000 qrs, 
sidents of the United States need not now be in the hands of the | No. 2 Northern Manitoba, afloat, at 81s 6d. Of parcels, No. 1 
Revenue Department until Ist September, 1917. Such returns | Northern Manitoba, on passage, quoted 83s; No. 2 ditto, 
must, how ‘ver, be accompanied by a statement giving the reasons | g,5 6d. Australian, afloat, 83s, and No. 1 Northern Duluth, on 


or the delay. RUBBER passage, Sis 6d. Advices from the United States are fairly 

LINGGI PLANTATIONS.—The directors have declared a final | favourable, though drought conditions are still observable in 
dividend on the ordinary shares of 85 per cent. (actua!) in respect | Some directions. Satisfactory reports are to hand from Canada, 
of the year ended December 31st last, making 140 per cent. for the | whére there is every likelihood of increased acreage being put 
year, and leaving £19:244 be sore: forward. Dividend | under cultivation. The yield in India is now considered to be 
warrants will be posted on the 18th proxinio to holders on the | very satisfactory, and harvesting in most parts is now com- 
register as at the close of transfer hours on 18th instant. The | nied vaceid aid iE eg Onin Sanat fais aaeal-sall 
dividend amounts to 1s 8 2-5d per share, and tax will be deducted | P*®'°> © ute a Pate So parents snc Mitac se Ai 
at the rate of 4s 6d in the £. | Argentine, are maintained. The market for freights remains in 
| a very firm state, with business checked by the lack of available 
; tonnage,and in some instances values were quite nominal. Heavy 


e | grain from northern range to ports of the United States to 
OMMN ered eports, United Kingdom and French Atlantic stood at 40s, with 2s 6d 


| premium Gulf loading, but demand is principally on net form 

















| at 200s from New York to same destinations. The Eastern 
RAD | section proved very strong and from India; Karachi now in- 
THE CORN Tf E. | dicates 240s scale basis, and Bombay 300s on dead weight United 

. . | . . P 7 
Mark Lane, Friday Evening. Kingdom. Rice ports continue to show an hardening tendency, 
With little or no improvement in weather conditions during | and there is sustained inquiry for tonnage both with regard to 
the greater part of the week agricultural operations were again| Burma and Saigon. The flour market fully maintained the 


A RECORD OF SUCCESS. 


For the Quinquennium ended 31st December, 1916, a 
Bonus has just been declared of £1 18s. Od. per cent. 
per annum compound. This rate is declared for 
the fifth time in succession. 


BONUS RECORD. 


Rate Per Cent. Per Annum—Compound. 


— («ola | ee = ee 
oe, a,” | ee 
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The Valuation to 31st December, 1916, has been carried out on the same basis as on 

the last occasion, that is, for the whole of the ordinary business and the Endowment 

Assurances, etc, amounting to £29,229,562, by the O™ Table the rate of interest 
employed being 23 per cent. 




















Write for Tables of Rates and copy of Valuation Report, giving complete detailed list of investments, to the 


LEGAL & GENERAL LIFE ASSURANCE SOCIETY, 


10, FLEET STREET, LONDON, E.C.4. 
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nitrate properties, and two areas, immediately adjoining the com- | feeling to prevail. Supplies of home-grown wheat are on a very’ 
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SUMMARY OF OOMPANY PROFIT AND LOSS ACOOUNTS. 
Profit 
Appropriation. Corresponding 
Balance| After —— Period Last Year 
. ~ od _ of able for Dividend. Carried to ck 
a8 "|aoooumt| Deben-| sation, | Ordinary. | Pretoe. | Deprecie-|Forwardl pet | Div 
Interest. Rate. |Amount.|Amount.| #0”, 40. "| dena. 
Beaks. . 1 sonar 498,850 ie 200,000) . 908,850 mt, 1 ca 
“Lond jlian ......| Jan. 31 | 297,57 ’ ** e* 131; 16 
Senteed Rank Goeth Africa Dec. 31 87,032) 259,824) 346,856) 14 216,794 .. 30,000; 100,062) 223,385) 14 
Iron, onivene ~—. a 
yee ssenereoeces oe Dec. 31 271, 6,449 6,720. .. o° 15,000|Dr. 8,500) 220|Dr.4,€42) .. 
_M , &c 
Seitiehs amerton teed axeece Dec. 31 4,138\Dr. 13 ak 374 2,099 e0 2,026) .. mn 
rican Land 
mae seccevecece --| Dec. 31 1,282) 37,767; 39,049, ll 16,500 6,795 14,000; 1,754) 37,750) wy 
° 
team Oe. ..000 Dec. 31 | 162,088 641,467) 803,555 15 267,081; 135,000; 250,000, 151,474) 822,011; 9 
Eagle Ol —, penenecs Dec, 31 34,025. 304,869 338,894 6 14,400; 120,000/ 161,578 42,916) 314,821 6 
Tea, Rubber. &c. 
penitent ieee - esccccese) Gas. GE 5,115, 140,901) 146,016 .. ae 140,901 5,115) 50,529 |. 
Bikam Rubber ..........+.+- Dec. 31 7,942, 23,748) 31,690) 25 15,000 oe | 16,690! 16,7 20 
Damansara (Selangor) Rubber) Dec, 31 2,950, 61,340) 64,290 55 57,750) .. 4,000 2,540 48,680 424 
bula Vall Ceylon | | 
es oN _ ail os : - 4 eee Dec. 31 6,214, 49,123, 55,337) 30 37, 840 3,784) 2,000, 11,713; 54,191) 20 
Djapoera (Sumatra) RubberCo.) Aug.31 | 16.179) 26,211 42, 390, 17% 19602 .. | 20,654 12.134 7,066 5 
Dusun Durian Rubber ...... Dec.31 | 10,717; 50771; 61,488 15 37,500, .. | 5,600! 18,388 12,056 25 
Escot Rubber ............. Sept.30 | 5,938 11.228 17,166 25 6,523; 1,304 9,339) .. at 
Kepong (Malay) Rubber......| Dec. 31 2,256, 25, 363, 27,619, 85 21,250, .. 1,000) 5,369 20,074 75 
Londen Asiatic Rubber ...... Dec. 31 20,356} 97,566, 117,922, 45 71, . ée : 46,029 75,140, 40 
Negombo (Ceylon) Coco-nut..| Dec. 31 134, 1,300 1434 .. | . | 1,434) 110), 
Rubber Estates of Johore ... | Dec, 31 | 16,989) 52. 699 69,688 20 25,000, -_ | 44,688! 42,703) 25 
Sspumalkande Rubber ...... | Dec. 31 4.972, 18.193 23,165 10 | 16,500 .. 5,000, 1,665) 24.386, 10 
Shelford Rubber ............ | Dec. 31 | 2; 918, 14,058 16,97€ 174 | 13 497 ~ | 3,479) 13,766 12 
Toerangie (Sumatra) Rubber | | 
and Produce............ Oct. 31 ‘Dr13,635 504 |Dri8,942 ‘Drl3,242.. -: 
Teluk Piah Rubber Estate | | | | | 
senna Dec.31 | 305, 4,152, 4,457, 8 3,333... | | 21a). ' 
United Lankat Plantations ..| Oct. 31 | 80,864) 19, 316 100,180 20 | 48,000 2,000, 300 49,880 4,274 20 
Tramways. | 
Carthagena and  Herrerias | | 
Steam Tramways..... --»| Dec. 31 | 1,372) 417; 1,789, we | : 1,789|Dr.3,857) ., 
Trust Companies. 
Alliance Trust sina penecece Jan. 31 | 11,060 133,809 144,869 19 | 58,345 35, 121 40,000, 11,403 150,915. 19 
Edinburgh Investment “Trust| Mar. 15 | os. | 58,197, 58,197) 20 | 30,475) 10,286 17,436 53,540, 20 
General Investorsand Trustees} Jan. 31 | 13,902 23,499 37,401 5 11,500, 10,463 222) 15,216 25,363) 5 
London Trust ......... eees-| Mar. 31 | 25,089 51,655; 76,744 6 16,875, 19,688 15,000, 25,181) 50, 117| 6 
Nitrate Securities .......... Dec. 31 5,469 3,533, 9,002 24 1,794 .. 250, 6958 2 aa a 
United States & South Ameri-' | | 
can Investment Trust ..| April 4 9345 43,154 52,499 5 18,750 18,750 5,000, ‘9, 999) 47 216 5 
Waterworks. 
Consolidated Waterworks of! | 
Rosario .....00-sccccces | Dee. 31 12,979' 32,306 45,285) 8 24, 000) 8,400 2,000 10,885 33,65} 4a 
Other Companies. 
Army and Navy Co-operative) 

ET acistineknescesses« Jan. 27 29,560 210,098 239,658, 300 180.00 0 - 34,131, 25527) 156,040} 300 
Brazilian Warrant Company..| Dec. 31 | 24,183) 73,880) 98, 063 24 | 17,406) 15,312) 20,000, 45,345 78,964 24 
British Westinghouse Electric 

and Manufacturing Co..., Dec. 31 | 44,632) 199, 346) 243, 978 ~ ee 75,000. 79,243, 89,735 176,752) .. 
LO ee re | Feb. 28° | 15,827) 23,903) | 37 730 «6 9,000, 8,250, 4500, 15.980... : 
International Linotype ...... | Mar. 31 | 6% 35, B70) 36,460 : 33.340 ~ - | 3,120, 29,341) 54 

400 | 
Pe Mati o6..0.020000008 Feb.19 | 20, 079 66, 001 86,080, Met ome 10, 175) 12,000, 24,305, 63,142) 9 
Steel Brothers and Co. ...... | Dec. 31 | 249 ,098| 249 098 40 | 128,000 48, 000 73 ,098| = 292,928} 50 
Willans and Robinson ...... | Dee, 31 = i 19,758} 19,758) 10 | 150| 9 9,148 10,463, 16,76 10 
William Owen .............. Feb. 20 | Dri ,40 815|\Dri0,58é) ww} : \Drl,585| Ki 
* Half-year. 








recent firmness, and sustained inquiries existed on consumptive 
account. Foreign descriptions very scarce at extreme prices. 
At a meeting of the Londers Millers’ Association the price of 
G.R. flour was fixed at 61s to 62s, ex mill, according to quality 
in charged bags, if in hessian 1s extra, being without alteration. 
Of offals, ordinary brands ruled at £12, and coarse middlings 
£14 58 per ton, ex mill, bags included. Feeding stuffs re- 
mained firm, supplies on spot being limited, which checked 
business. Maize experienced good support for what little there 
is available at the moment. Forward parcels of American mixed 
changed hands at 68s. Grinding barley largely nominal in 
absence of sufficient stocks, while both British and imported 
oats further hardened on a lack of offers and a good demand. 
Beans and peas also very firm. English wheat now nominally 
quoted at 78s per qr, 480 lbs, delivered. Imported descriptions 
were not officially offered. Flour.—American spring patents 
nominally 74s upwards, and Canadian patents 72s, both landed, 
being very scarce and almost out of offer at present. Barley 
largely nominal. Oats.—American white clipped No. 2 66s 6d, 
Canadian Western No. 2 and also Chilian white 68s, and Irish 
black (38 Ibs) 63s 6d, all quay terms. Maize.—Plate nominal at 
about 85s, landed, and very little available. Mixed American 
in similar position, 73s 6d. 
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The following table estimates the home consumption of wheat 
during the harvest year 1916-17, contrasted with 1915-16, 1914-15, 
and 1913-14:— 





1916-1917. isis 916 isi¢-1915| 1913-1914. 
ks to April 7)| 38507200, 56,945,300) 57,855,800) 57.620, 

Wheat (32 weeks to April 7) 200 

i © a. 5,928,700] 7,845,490) 7,720,000 


4 62,874,000) 65699,200| 65,340,200 
ending April 14—Wheat ..|... | 2 1,777,700| 2,106,600 
ee ions aw ts oe 195, 177/100 


Total imports 35 weeks ...... “oe 65,488,700| 68,872,C00| 67,623,900 














| Serer ee oecvees 


Less e rts— 
— DOORS. cocccccccevccees 























Net imports .......+--..+++. 4 65,318,400) 66,872,000) 67,290,500 
Add to this the estimated sales of 
home-grown wheat ........++-+ee+- 32,844,500) 32,186,800 30,367,790, 24,179,800 
Thirty-three weeks’ home supplies ..; 75,054,109; 97,505,20C 97,239,700) 91,470,300 
Average price of English wheat per| 8 4 sd ee Ss eae 
I arnsovenerosacseses soeeee oe . 74 4 2 & : a 7 
= CWE. we eeevecee ecorcerccccose 
i bushel. | bushels, | bucheit | bucheit 
“ Visible supply” in U.8.centres, bush.| 43,1 59,87 36,474, 52,142,000 
= in cwts..| 23,113; 32,074. 19,450, 27,933,000 





Nore.—Particulars of imports of wheat and flour have been temporarily 
discontinued since February 10, 1917. 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended April 14, 1917, and for the corresponding week in 
each of the years from 1916 to 1913. 





QUANTITIES SOLD. | AVERAGE PRICEs, 











Wheat. Barley. Oats. Wheat. Barley. Oats. 

1917 | qrs bsh qrs_ bsh qrs bsh aod s d s d 
Apl. i. 38,774 3 | 29583 4 | 14994 3 85 2 71 10 57 2 
7..| 44,826 7 | 53650 4 | 17500 3, 84 4 69 li t5 1 

Mar. 31..; 60,206 1 | 169920 0 | 25754 3 81 5 71 10 51 10 
24..| 54254 0 | 35406 5 | 27,0601 803 | o5 6) 5) 8 
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THE IRON AND COAL TRADES. 


The output of coal is still less than the amount demanded, 
but the difficulties at retail depots continue to be great, owing 
to the lack of experienced labour for distribution. The im- 
provement expected from the rearrangement of freight tariffs 
for neutral vessels has not yet had time to benefit the export 
trade, and shipments are restricted in voiume. Steam fuel is 
rapidly disposed of for industrial and war requirements at home. 
Prices continue steady, the latest being: Best steams (New- 
castle), 29s 6d; steam smalls, 18s 6d, (Cardiff) 15s 6d; gas coal 
(Durham), 25s 6d; best house (Forest of Dean), 24s. 





Our Middlesbro’ correspondent’s report, dated April 19th, is 
as follows :—Pig-iron.—There is an undiminished demand for 
pig-iren. Output and sales are under control, and what can 
be spared from home consumption is reserved for Allied 
countries. The delay and difficulty in obtaining tonnage is, 
however, interfering with shipments. No. 3 and No. 4 Cleve- 
land G.M.B. are 92s 6d, and East Coast hematite mixed num- 
bers 122s 6d, both for home consumption. Manufaciured iron 
and steel.—Steel continues in strong demand for Government 
purposes, and the output is maintained at a maximum. Steel 
ship plates, £11 10s; steel ship angles, £11 2s 6d; iron ship 
angles. £15; iron bars, £15; steel rails, £10 175 6d net. 





Our Sheffield correspondent writes :—Further extensions to 
steelmaking plant have been siarted or have been planned, and 
steel-making on an extensive scale is being taken up in connec- 
tion with the works of the Redbourn Hill Iron Company, 
in Lincolnshire. The present difficulty is to get enough 
hematite pig-iron, and all kinds of raw materials are ex- 
tremely scarce. The official returns for 1916 show that the 
output of steel in Great Britain represented an increase of 10 
per cent. upon 1915, and an increase of 16 per cent. upon 
1914. With the object of speeding up railway transport, the time 
allowed to traders for loading and unloading wagons has been 








reduced by one day. The railway companies have also been 
granted power to utilise for the conveyance of merchandise all 
private wagons which are being returned empty. These 
measures should have an appreciable beneficial effect on the pre- 
sent unsatisfactory state of railway traffic. Overseas trade has 
fallen off considerably owing to sea troubles, and deliveries of 
iron and steel from Sweden are the smallest on record. A heavy 
call is reported for all classes of engineers’ hand-tools. Vast 
quantities of farm and garden tools are wanted, the output of 
which is large, in spite of the depletion of working staffs by 
enlistment. No tools of this kind may be exported to any 
destination. Business in plate and cutlery continues brisk. 
Supplies of fuel to the works were adversely affected by the 
Easter stoppage, and difficulty has been experienced in meeting 
current requirements. The demand is pressing for slacks of 
all descriptions, outputs being absorbed on contract accounts. 
The house coal market shows no change for the better; in some 
cases it is distinctly worse, and the position at the retail 
depots is acute. A spell of milder weather would relieve the 
situation considerably. Current quotations per ton at pits are: 
—Branch, 21s 6d and 22s 6d; best Silkstone, 18s 6d and 19s 6d. 





Our Glasgow correspondent (writing on Thursday) says :— 
A very strong tone continues to rule this week in all markets 
for pig-iron. Though no official change has been notified in 
the charges for the various brands of Scotch, buyers state that 
makers are meeting requirements very reticently, and are not 
at all disposed to book new orders at current rates. At the same 
time, they have large contracts to execuic, which will take 
months to deliver, and therefore have fair reason for resisting 
further commitments. Demand from Continental countries for 
these qualities is very active, and if licences and freight were 
more freely available a big business could be done. As it is 
only a comparatively small volume of trade is going through, 
which to those concerned is tantalising, in view of the heavy 
inquiries under consideration. A few lots of Scotch have been 
withdrawn from Connal’s, bringing the total in the yards down 
to 991 tons, probably the smallest aggregate on record. Of 
Middlesbro’ No. 3 the amount of warrant iron in sight is 2,111 
tons, with a negligible 6 tons of iron deliverable as standard. 
In the various steel departments the greatest activity continues 
to prevail, and, as a consequence, an enormous tonnage—in 
plates, sheets, bars, &c.—is being turned over. 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says:— 
There is not much change to note in the market position. The 
tone remains firm, and prices of tops show a tendency to harden. 
Where early delivery is wanted, and can be given, tapmakers 
are able to make up to 6s 1d for 64’s, but users not in urgent 
need are waiting for the lower-priced Government tops due 
next month. The turnover in crossbreds is confined to very 
narrow limits as far as the open market is concerned, although 
tops are going steadily into consumption on Government ac- 
count. As the demand greatly exceeds the supply, prices show a 
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pronounced upward tendency. Fifties are a good 2d dearer on 
the week, and qualities below s50’s have advanced from 4d to 1d. 
The week's sales of alpaca comprise 130 bales of short Arequipa 
fleece, an about 200 bales of inferiors at hardening prices. 
In spite of the high level of quotations, Botany spinners continue 
to experience a good demand, and machinery is well employed. 





Our Leeds correspondent writes :—The Government has prac- 
tically reorganised the manufacturing trade of this country. 
Most of the mills in the land are working on Army goods, or 
will soon be doing so, and will turn out khaki and other mili- 
tary fabrics on a basis of net conversion cost, plus a small com- 
mission. Manufacturers in every district have formed com- 
mittees, all firms being represented, whether federated or not. 
The chief districts where these committees are already working 
are Leeds, heavy woollen district, Yeadon, Morley, Apperley 
Bridge, Bradford, Huddersfield and Colne Valley, Keighley, 
Calder Valley, Halifax, West of England, Scotland, and Ireland. 
Practically every part of the country in which there is a cloth 
mill is covered by the above list. Soon the Government will be 
placing 14 million yards, chiefly British goods, but including a 
few for the Russian Army. The list includes khaki serges, 
drab mixtures, tartan greatcoatings, Bedford cords and whip- 
cords for our own Army, and trouserings and greatccatings for 
Russia. Such a weight of cloth has not been placed at once 
since 1914, and the committees will give valuable assistance. 
Already the manufacturers in the Keighley committee have 
shared out among themselves one million yards of tartan, and 
another million yards have been distributed in the Calder 
Valley. Deliveries are to be completed on or before September 
ist, and factories will run night and day if necessary, everyone 
of them sharing in the work that has the proper machinery. 
The committees will be useful in expediting output, standardis- 
ing the costs and distributing Government orders, to the greatest 
convenience of their members. Needless to say, they will not 
be able to avoid work, and recently offers to do Government 
work from mills in the Huddersfield district have not amounted 
to as much as the Government wants to place. Of course, the 
14,000,000 yards mentioned is not a big weight considering the 
number of men who are using khaki, even although it does not 
include blankets, navy cloth, or municipal cloths, such as police 
uniforms, &. The Department sanctions the manufacture of 
the last-named, because it controls wool supplies, and doubtless 
will not allow these to be made if there is any chance of the 
Army having te go short. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Another week has passed, in which great things have hap. 
pened in connection with the Government scheme of control. 
It was announced last week-end that the forthcoming English 
clip would be taken over by the Government; that farmers 
would be paid the average of 1914 prices, plus so per cent. ; and 
that the counties of Lincolnshire, Derbyshire, and Nottingham- 
shire had been placed with Yorkshire to form one area. The 
reason for this is obvious to every practical woolman. These 
are the counties where most of the deep wools of England are 
grown, and experience has shown the advisability of this move. 
The 15 per cent. increase should be a little comfort to the 
English farmers, but when the Department has been making 
anywhere from 7d to 12d per lb above the grower’s price for 
last season’s wools, the reader can see that dealing with the 
demestic clip is indeed a most profitable operation. I might 
incidentally remark that the three million pounds of Scotch 
blackfaced which was recently allotted to the United States is 
all going from Glasgow, Bradford merchants feeling out- 
manceuvred, notwithstanding that some firms in Worstedopolis 
have exported a fair weight of Scotch blackfaced in previous 
years. The price is 19d per lb to American buyers, and brokers 
are receiving $d per Ib commission. 

Messrs Dalgety and Co., Limited’s, Melbourne cable of last 
Monday, printed below, makes significant reading. The point 
to observe is that the shortage at the end of February was re- 
turned at 505,950 bales, whereas at the end of March the de- 
crease had dropped to 453,575 bales. At the end of February 
the shipments from Australia for the first seven months of the 
Colonial wool year were 862,300 bales, whereas at the end of 
March the shipments had risen to 1,006,400 bales, showing 
that during March there had actually left the shores of Australia 
144,100 bales, which is certainly an accomplishment. The ship- 
ments from New Zealand at the end of February were 254,100 
bales, whereas at the end of March they had risen to 344,500 
bales, showing that during March 90,400 bales had left New 
Zealand ports, which likewise must be considered very good. 
The Shipping Controller and the Admiralty are to be com. 
plimented on the supreme effort which they have made in this 
direction. The next concern, of course, is the safe arrival of 


the wool into this country, and without presuming too much, 








we think that steps are being taken to warrant this weight of 


<email 
raw material coming to these shores safely, and the ar 


: Tival of 
all wools now at sea will solve the shortage cry, which ] pos 
inclined to think has been a little overdone. 

The next series of London sales is due to begin on May ast 
when 30,000 bales will be available. No combing wools are Po 
be catalogued, and I understand that the wool offered wij) be 
allowed free competition, and practically no restriction as to 
purchasing will be enforced. 





AUSTRALASIAN WOOL EXPORTS, 


Messrs Dalgety and Co. received the following cable from 
their Melbourne branch on Monday last :—‘* Exports of woo} 
from Australia and New Zealand from July 1, 1916, to March 
31, 1917, were:—From Australia, 1,006,400 bales, showing a 
decrease of 382,325 bales; from New Zealand, 344,500 bales, 
showing a decrease of 71,250 bales; total, 1,350,900 bales; total 
decrease, 453,575 bales, as compared with the corresponding 
period of last year.’’ N.B.—The above decrease in exports of 
wool from Australasia, together with that shown in our last 
estimate, must not be attributed to lessened production, but is 
due to the holding up of supplies owing to shortage of tonnage 
and delay occasioned by the Government purchase of the clip, 
public sales having ceased about the middle of November, 1916, 
while the first appraisement did not take place until January 3, 
1917. 








THE COTTON TRADE. 
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The imports for the week ended Apri] 14th amounted to 
54,187 bales, and the quantity of cotton reported a: 
sea for Great Britain — advices to date) is 155,000 
bales, against 197,000 bales at the corresponding period last year. 





Imports, Exports, Consumption, &c. 
April 14. 
i916. 1917. a 

Imports Week ending A 14 valet 

“ From Aug. 1,19 v. 2617279 <2... 2,863,184 :... + 245,905 
Exports Week A 14 ee cece 4,110 eeee +e 

" From A 1,1 > se 323,310 cece 167,986 sooo 155,324 
Consumption Week April 14 oe cece cece 


63,285 os 
From ug. . 16 ee 2,944,351 sece 2,687,102 re ed 277, 49 
Stock PPTTTTITT Tt 816,580 cece 677,010 coon = isto 





MANCHESTER, April 10. 


The market this week has not been distinctly more active, but 
rather more business has been offering in some quarters. The 
outlook, however, is too uncertain for a large turnover. Pro- 
ducers and merchants continue to be harassed by various diffi- 
culties which arise as a result of the war. An increased de- 
mand has been dealt with in cloth for India, most of the buying 
being in light miscellaneous fabrics, and grey staples have not 
attracted much attention. A few more transactions have been 
put through for China in white and grey shirtings. The under- 
current of demand for Egypt continues fairly healthy. There 
has been a good deal cf irregularity in cloth quotations. 
Fancies and specialities continue to do better than standard 
American yarns have moved off slowly, and demand 
has chiefly run on the better quat'ities, as cloth manufacturers 
cannot afford to supply the eperatives with poor material at 
the present time. Egyptian spinnings have been irregular when 
tested, and trading has been rather limited. 


(I.) Comparative Statement of the Cotton Trade. 
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Pelco, Corresponding Dates in 
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* European War. t Nominal quotations, 








HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR BERMONDSEY CORRESPONDENT.) 

There is no change to report in Bermondsey market this 
week ; all controlled classes sold as before, and no alteration is 
expected until the beginning of next month. Calf skins were 
Weaker, and dropped 14d per Ib in most classes. Horse hides 
were unchanged. but wool skins dropped 1d to 4d in most 
‘lasses, although in two selections slight advances were ob- 
tained. The general tone of the horse hide market is, however, 
Weaker, and contracts placed have shown a reduction of late. 

Cables from Chicago describe the position as brisk, with 60 
Ib steers selling at 30 to 31 cents. Cows are making a similar 
high price, and 43 cents is being bid by the Trust for dry hides. 
A moderate business is passing in imported hides at high 
Prices. Trading in leather is limited by the sma! stocks it is 
Possible to offer; merchants have no Army substance bends, and 
Very iittle else in their warehouses, and repairers are almost at 
their wits’ end to get enough leather for their wants. Shoulders 
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and bellies are making record prices, as high as 19d having 
been paid for the latter. 

Business in upper stock is slow, as there is little to offer; 
permits for import are not yet being granted, and glacé kid 
is beginning to get very low in consequence. 





Shoe manufacturers are as busy as ever, and huge quantities | 


of military boots are being turned out. 
are rapid!y advancing. 


Prices of civilian boots 








THE SILK TRADE. 





Messrs Chabriéres, Morel and Co., of Lyons, report as follows, 
under date April 7th :—Several momentous events have taken 
place since our advices of March 7th, and a French decree pro- 
hibiting or restraining general imports created fresh obstacles 
to commercial activity. But although under these various and 
complex influences the silk market moved but cautiously, busi- 
ness done proved more important than during the preceding 
month. In the silk goods trade the almost total absence of un- 
sold supplies called forth fresh orders, which would have been 
larger except for the slowness of production. On the raw silk 
market stocks remained as ill-assorted as before owing to 
caution on the part of importers in the face of the political 
situation. It follcwed that manufacturers desirous to cover 
themselves had to pay long prices for silk on the spot or arriving 
shortly. On the other hand, Shanghai, Canton, and Japan 
reelers remained free sellers, probably for fear of an increasing 
scarcity of freight interfering with the export of silk. This 
explains, especially for Japans, the wide difference between 
prices for forward delivery and those for parcels promptly 
available. The firmness of European serts in particular was due 
to a better demand for account of the American and Swiss 
markets and to the closing of many filatures for want of cocoons 
or of coals. 








FOREIGN AND COLONIAL PRODUCE MARKETS. 


Mincing Lane, Friday, April 20. 

SUGAR,—During the week quotations were without alteration, 
and available supplies met a ready sale. Cuban receipts for the 
six principal ports amounted to 63,000 tons. Weather conditions 
in Cuba are unsettled. 

COFFEE.—Spot parcels moved off quietly. Auctions of good 
extent met with slow support, and values displayed some irregu- 
larity, good to fine descriptions tending easier. Costa Rica, fair 
to fine bold, sold, 87s 6d to 96s. Nairobi, fair to good bold, 81s 6d 
to 87s. Uganda, common to fair bold, 63s to 7os. Future 
delivery market inactive. May delivery, sold, 51s 3d. 

COCOA.—At public sale, 16,300 bags Colonial and 1,044 bags 
foreign were catalogued. Competition as a rule proved quiet, and 
Trinidad ruled 2s to 3s easier. Grenada, &c., 1s to 2s lower. 
Ceylon neglected. Cameroon, however, met a good inquiry at 
about steady rates. Trinidad, mid to fine, sold, 82s to 85s. 
Grenada, fair to fine, 76s to 81s, Cameroon, good to fine, 76s 6d 
to 79s 6d. 

TEA.—At resumption of auctions this week, some 29,000 packages 
Indian and 24,000 packages Ceylon were brought forward. Active 
and well-distributed competition prevailed, and values ruled dearer. 

SPICE.—Pepper dull, with quotations showing an easier ten- 
dency. Black Singapore, March-May and April-June shipment, 
sold, 10d; white ditto, March-May, sellers, 1s; and Muntok, 
1s o}d, c.f. and i. Cloves maintained. Fair Zanzibar, on spot, 
sold, 9d. Tapioca and sago held for firm rates, but business made 
quiet progress. 

RICE in demand, at firm prices. Rangoon No. 2 cleaned, on 
spot, sold, 27s ; and Japan, 30s 6d. Beans and peas firm. Rangoon 
beans, near and March, sold, at {80 ; Daifuku beans. afloat, at £81. 
Brazilian brown beans, near and afloat, {61. Chilian beans, 
afloat, £81. Japan peas, on spot, realised £80 10s; April-May, 
£82 10s. 

HEMP.—Manila descriptions inactive, and values 
nominal. Medium, March-May, £80; coarse, #76 10s. 

SHELLAC.—A quiet tone existed in this market, and values 
moved downwards. Fair T.N. orange, on spot, sold, 217s to 206s. 


largely 
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| 724 THE ECON OMIST. 


[April 21, 1917, 





RUBBER market generaliy quiet, and quotations rather irregular. 
Plantation crepe, = spot, sold, 381d to 38 ofd and 3s ofd ; July- 
December, 3s to 2s 113d and 3s. Smoked ribbed sheet, on spot, 


beef 
38 2d to 3s 19d. a meng gs 
COPRA.—Market ruled dearer. Prime 


late rates to 1s per cwtadvance. Market letter showed no change. 


TURPENTINE.—Deliveries week ending April 14th : American, 
731 barrels, against 1,342 barrels last year; French and Spanish, 





against 6; French nil, against 1,000; afloat, nil American, against 


. ; . k, 43. barrels American, 
=~ See oma delivery done at 219s to 200s and 201s; and August son 4 a 3 43 ane se 2, against $,935 


done, 3s ofd to 3s and 3s ofd. Fine hard Para, spot, at | Interior beet.........scescseeeee 


Inferior mu 
TALLOW.—In auction 582 casks were offered, and 514 sold at | Middling mutton 


4 . . Essex King Edwards .......... 
barrels, against 523 barrels; landing, American, nil barrels, Lincoln King Edwards ........ 
328 enh ok Lincoln Queens pert oh 


LONDON CATTLE MARKET.—Apait 10, 
British Animals. Per 8 lbs sinking the offal. 





. Mc 
against 27,361 





























Commercial Times.—Wleekiv Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 




















niatinnicieeitaaieetsin s 4 |9PIRITS—Rar 
LONDON, ——~ Al. ee am | 5 4 | UTE ee Fy £ |e Oe ie por eet a ald 
ay lle Oape, good to ne.. $0 8 42 | Common to fair.... 1219 20 0 Australian ........ 109 9108 8 | wre to 3 Pisee 
Mata) vevevvsereveeere O 0 + i era ..per ib 14 0 15 0 | AIDES—per ib— saded Irish creameriea. . ey 3 Leeward a moi é Q ts 
2000A—daty 44d p. Ib Sas ee «| weet tnain "=. 0 a 0 i | Argen tine. .....+4-..80 0 Leg | Fir and ar toes 
to 8s 0] Japan, refined...... 3 9 : eI encscovesecees OD oe —~ ~ yondlae “**" 208 022 0 Brandy, daty 160 |, Der proof gal, 
per cwt.........- "58 ¢ | Srapmeme, Covten, - : : BB —~$ececeteses #4 0 ie i, da ib 22 6 294 C |No.Vut. In bhds on 
eronada.-..-- no. 65 0 $1 0) Jastoroll ne. 0 4 0 5 Ory & Drysaited Gage 0 11 ¢ 19} Bacon, ened. —Lrieh. ee ae ge worwe > 
Ben) adagascar ; seeeeee | eteeeee o 
gets OH 0 | *econds per ewt 8/108 7100 Gentes Americans. ¢ 8' 018), Canadian »........ 136 2138 0) IMB... OO 
tofine.... 80 0 8 0 Offpanam, +» 4° 0 80 © Baffaloes,Bingapore.. 0 8 0 9)\ American......... 128 0 135 seeerece ” x 0 
00 10 6 G 184 Hame—Irish ........156 2160 0 1008........ e 20 0 
| \pocneuanhs seunees + so al) fenens sususenees oe ty 6 dossnaartsioge, 0 0 0 | 1086 ps a oe’ ; 
| icenmainentieens saiaaie . » —- —Jpcparene $0 82 RK... ‘ 
Cadiatincord-gd-me. 0": 0 0| Mom NMea-oe 8S f 7S 2 warket Hides, Bngtish | oj Lard—irieh bladders 14 9 43 0 (Spirtietobe meee 4 oo 
tofine.. 100 0 106 4 Provrnipwnde FS RT 60/89 Ibs.......... 09 0 94) , American pails ... 137 har 4 t epirite, duty pd. 0 0 0 0 
“Good tortne..-.--.- 95 610% 0 | BhOMOnlocnieke  § 3 9) Cows ...cc002 vio) ym Beck —chilled, perélb 6 3 7 2 |SHELLS—M.o-P. per ews 
can, | | HOPS, English, 1916 26/100 7/7/0 | geotch...... saeiniadas 8 8 ©) Manila, bold ......21200 13100 
ord. to mid. 72 0 80 0 | DYE STUFFS, ac Foreign, 1916 ...... £00 £50 Qneese—Dutch frmrsi48 2 0 0, Maccassar peneneer sty ry 
Mid. to fine........ 82 0 90 0 | Gaile, Ohina..percwt!20 0 0 0. = Canadian ......... 162 9 ¢ 0) Bpdmey....--.. +++ fl0 
olambian, ordinary. 65 9 68 § | Turmeric, Bengal ... 4 0 47 6 INDIA-BUBBI se 2 0 0) W. Australian ../ {41000 1268 
Do gd.ordtolowmd 69 § 78 0 | Madras, finger ...... 45 9 47 6 Para. fine. pened | 4 9 0 0 eI Bombay ..........@8/11/6 008 
Do mid. to fine .... 89 @ 90 0 | Gambier, block .....: 62 6 65 0 Plantationcrepe .... 3 1 e 8 ai 
(Cateh, ord.to fair... 60 0 0 0 ig ie ‘ss 5 |CUSRS ow ont, eo 1 04, 8 
SHEMICALS— DYEWOODB— 2:sé@s red Vio- 6 22 0 Brit. W. India, syrups 39 ¢ 41 0 
Acid, cltric....perlb. 3 4 3 5) pon perton 10 0 0 0 t to fine ........ 11 6 13 0 29 0| weceeene 42 6 48 0 
races 0 08 | Py wee 2 2 2 Mid.ord. Vio.to 10 0 i 0 ? g Java, spot canbehines “1% 00 
seccces . } Ouba 000 iw to eoee ‘ Rarixnsp—London— 
lish .. 0 0 0 0) see eeee eeeeee leaf, 6 3 56 660 00) wee. 41 7% 0 
onesies Sth B14 pam Wend ci ot 2 0 /MeMmen teriacesed 6 3 0200) Qube Not. a hes 
tum, lump. .perton 2200 21.60, “ogwoo 0 ¢ @ Kurpah,gd.midtogd 8 6 10 | Do No.8 222.146 00 
Do ground ........ 19 10/ 2010) ln coteses 215 0 00) Lowtomid........ 0 8 0 62 0) Granulated ........ 41 754 
‘mmonia, carb.,p.lb. 0 64 & 7 | Red Sanders ““" 12 10 00 | Orystais, white .... 41 7 | 
, White..ton 50 & 55 8 | Bana: Ceyion 0 ¢ GEATHEB—per ib— Pieces ............ 56 0 @ 0 
occeese 4 os 10 | Dg eeceee East Ind. Ki 110 3 8 ap cwt, seneesanceee : | : - 

. | apie 7 RM coeveceneseeeces } cw 
‘Powder’ horton cd 0 9 ¢ | BLEPRANTS TRETH—per owt.) Restind Galt...) Sil ¢ ee yt ft ee 
Ashes, pot per cwtl60 0170 0 Soft, 86 lb & upwards 66 0 73 0 Austraiian Bides .. 2 : 3 0 | tre common 329 0 0. Do oe, 85 0 65 6 
Pearl do do om | FLAX—spot—c.i.f. @s @£228 | erty _-. . ded  pettanclletencgmepasien 35 660=«C)|)CTowm. ............-. 62 6 086 
sleaching pow dr. p.tn.20/0.0 35 0/8 |Biga ZK ...... .s0160 3 0 8 upto? “Tron ’ 20 2 6 \8A TAPIOCA ib- 

‘orax, 38 8 Pernan D... 0 00 tian Bellies 1 0 1 § Peari, percws........65 0 66 0/ | <~< 
ja 3 dom ° Slanets win Mediumi0o 0 0 G do... 1 3 1 8 \oagofonr............ 0.0 0 O/RL Mabe tr... 006 
‘ /SHELLAO—per ; eee eeeee 
wder ......-. 8 8 8 | pRorr—New eded Copper & 2 « Orange, first -220 ¢ 06 ib 
Be Fe powist" 208 0 ant Jurrante—New Crop—Datv as p.e: “Best eclected oes Sk Becond, fair to *>- 215 0.269 9 7HA—daty Is per 
Jalomel ...... perib 63 64 ’ f jtndian and Ceylon— — 
os 0 #0 9 Vostissa cs 107 6 Sheets (strong) ....170 0 0 0 |Garnet Lac, AC, blky220 0 0 0} Broken & Fannings i 4 1 6 
| a 2% 0105 9 Standard ......casti33 0 133 10 | Button, Lac, gd.woin. 275 0 § 0) Bken & Fannings > of tf 
Yotash— : ; : ; Laed— Ene. vig ». ten am = 2 le Low to am.... nom | Broken Pek oan 
nee o--- BC ST! 00 0 0 Spelter 0. ...7.2.: $4 0 |Shina—BineBlephant 19 0 19 6 |,togoad - leis 
Nailers 0 0 © © Tin, English ingote ..224 16 22510, Oanton ............17 0 18 6) 14a14 
EE CE 00 00! Do do, bare -...i25 10 22619 | Tuseh ” 3 6 § 9 |Pekoee—Com. to good 
ra Ace one te 110 | ls a yeeneed | 8 ark ; Standard, cash oo. 239 10 219 15 | mbaeaies oo A : . : NERD —~Rader 6 Eevee 
to " ~ 10/0 2/16 0 Do -seveeee 95 0102 0 OLLS—Fish— ‘Italn.—Hiaw, fr. iia 26 0 28 0 itch Pine Liny thy Hee 
0 exship. p.tne7.00 7100 Duty 10/6 per cwt. crade,p.tan nom \SPICES—Pepper, white—per v— Canada yel. pine large 
— cseseee 16 c 16 0 | pital Se C 75 0 e peneeenenees ae nom | Penang newbs 1 ee 9 | f0BA000— 
itiiaabenes ‘ ne cias— Beal. . Singapore, 6—6/ . 
lead white ton 6/6/¢ 6/6/6 | DD énbchobented Fe : S : mg Bleck i on 5 ae Bt a. Aor saa 
white...... 90 6 95 © | earns, = onseeue Ol? 8 Rape, ref. J ite Siam ........ Common to fine.... 9 8 1 6 
émtpbate Qninine— | Suitanas, Greek ...... 1 i | Brown, Pimento.............. 0 4% 0 44 1028 
English Brands .... 2 7 6 0 eg 0 0 0 Uatton-seed, Oinnamon—lst sort... 1 ‘ i H 
spnnts Ooppet,p.in. GAN GF 1t| 08. nsec 08 8 Oe tee Dewees £2 ES et 
ih ccsmmassess . aa | Afchan ftanes .... ; : Cochin .... TT scndsceuanen .a i 8 10 30 
Flour ...... 40/06 410 | Red Afghan, | cooaeae Palm (Lagos) | ObIDS ....-0eeeeeee 0 i 09 16 
“Shines ee 88 |S Crowns ees 8 0 9 | arts Ament Goasie Ligne .-..... 6 0 66 0 20 68 
Vermillion, Obinese,p.Ito 4 0 0 | 5 EOWNS .......... 0 88 8! @ |Oloves—Zansibar.... 0 8% 0 9 | = mee 
English ............ 6 4 0 0 — fe yarepecce ance 2 0 . 9 | Pewoim. OO, por 8 the, 12 6¢e , Penang .........0.. 1 1 1 6 a sand Bamatra i 0 1é 
Lemon ‘Palrmo, pe 16 9 36 0) Ly <a Loe ; ing. © (Cpes—ver owt Jeedleaf.............. 10 28 
OOHINEAL 29 3 0| Messina ee is os 0 ON ° 10/0 ey Oe EEE) en 
. “ Naples ---02022.2:. 40 0 4 0 jon Boston “NN? 000) Bo amall'songh.. 5 9 ¢0 0 | Havanme ......--.-. 1 010 1 6 
ce ee Nuts—Brazils... cwt. 80 0 90 0 Linseed, La Plata spot tow | Japan sevesesecees 47 6 50 0) Jigare, duty 10/6 per Ib2 0 up 
— Mals | Bombay, pr.41ilbs spot 2° amaica .......... : 
london, April-May’ 24¢ £10 ° 0 HEMP—per ton— 2s @s Selous eet spot i 10 Mace cenloe te te 3 | “URP TINE. pews thy o¢9 
i atatiteneiete h % 0 00) 
South Bea... $0 0 0| Manin fair cot 85 9 > 9 PORTLAND CRMENT— Swelltomediom - 1 $5 3|"Gurcgosuredvare «8 $8 
TEES woswessseerscé 42/15/0 0 0 | N.Zealand, »fair 76 0 0 0) Best, ver ton delvd. 4* 0 50 0 /Chillies—per ewt 90 0110 0| Scoured good 46 





















GOVERNMENT IMPERIAL DU JAPON. 


be PAID on and after that date . from 1 to 10 per cent, 
¢ —— excepted) between the hours of 11 and “ Throughout the whole 
y the 


Westminster Gazette, The Russian and English Bank announce that 
Pct Se eeteeees ae Tw Lu Tith iaetane eed Se PRESENTED for, payment 
. TATS I, Manager. PRIGE - .« | 14th instant shou 
7, a > > fee E.C., - >a =e at their Offices, 31-33 Bishopsgate. B.C. 
pru, . 











lst May, 1917, will be PAID on and after that date 
(Sat 8 excepted), between the hours of 11 and 3, 
lists may be obtai: 

nation ae LODGED at their offices, 31 33 B 


tion. 


oy Banker, or other Agent, as certificates 











BONS DU TRESOR 5%, DE 1915. WRICHT’S “ YIELD TABLES.” | 


; — Giving at a Glance the actual return to the 
Notice is a | given that the COUPONS due | Investor on #1, £2, £5, and £10 Shares, at whatever 


— of denominations, 
» okohama Specie Bank, Ltd., from whom dividends, prices, and yields probable and improb- 
lists may be obtained. 


able, Wright's ‘Yield Tables ‘accurately and clearly 
Coupons must be left three clear days for exami- | leads the investor, saving him many an intricate jaye 
nation or to payment.—Kor the Yokohama | calculstion,.”— 


Feil ae A. W. Wriaour, Langdale, Woodside Grove, North 


=e Senten and re Rents eunsunee in 

res ofthe payment of the Interest due on the 

by the Senne Ghecie Bank, Ltd., from whom _ aa ot Ay! Saeutive Bonds have not DGED their Offices, 31 
c : n ve SC ERTIFICATES should be LO at r 

Coupons will be left three clear days for exami- 7 im 


Specie k, L ~Laaennas taal the Yokohama | for stamping, and left three clear days for examina- 


PETERSBURG) 


ISSUE OF £2,300,000. 


: a Finchley, N. examination. 
CITY OF OSAKA to ea en, mentees. f — 780. 
5% STERLING BONDS FOR £3,084,940. il CITY OF PERM ISSUE OF £2,254, 
pete IVE PER CENT. LOAN OF 1914. — 
Notice is hereby given that the COUPONS due oe oe 


respect of the payment of the interest 
14th instant, that, as the Definite 





| Post. 


CITY OF PETROGRAD (ST. 


|FOUR AND A-HALF PER CENT. LOAN 
OF 1913. 


Coupons must be left three clear days for 


The Russian and English Bank announce 
have not 
been delivered, SCRIPT CERTIFICATES should 
ryt e for 
te, E.C., | E.C., fer stamping, and left three clear days 
examinati 


er, ; ted through & 
K. TATSUMI, Manag Certificates should be ted th Certificates should be _—y 

: ‘ di , or othe ’ 
7, Bishopsgate, London, E. C., ’ presen rough a London | London Banker. ther agent, as 


the 
cannot be | cannot be received, nor interest paid, through 
received, nor interest paid, through the post. 


































